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THE MONEY MARKET. 
Tue sharp rise in discount rates that has taken place 
this week must be regarded as in the main pre- 
cautionary. That it isnot due toany scarcity of credits 
is shown by the relative lowness of the loan rates. 
Lenders, however, remember how at this time last year 
they were caught with their bill cases full when the 
withdrawals of gold for the United States caused the 
value of money to rise rapidly, and, very naturally, they 
do not wish to be left in a similar position again. Nor 
in view of the decline in sterling exchange in New 
York can it be said that their caution is mis- 
placed. But although it is not unlikely that 
some gold will have to be sent to the States 
in payment of L[uropean purchases of food pro- 
ducts, which are likely this year to be on a much 
larger scale than usual, there appears no reason to look 
for such a drain as took place last autumn, when, owing 
mainly to the American demand, gold to the amount of 
about £10,500,000 was taken from the Bank between the 
last week of August and the end of October. For one 
thing, the shipments hither of American produce have 
to some extent been paid for in advance by the large 
quantities of American securities we have lately been 
returning to the States, and of European goods they 
imported prior to the passing of the new Tariff Act. 
Further, whereas at this time last year the American 
Treasury was in urgent need of gold, and the American 
money market in a state of extreme stringency, the 
Treasury has now an ample supply of the metal, and the 
market isin a veryeasy condition. Gold, too, is going to 
the States from Australia and Canada, and the home pro- 
duction of the metal has increased. There is really, there- 
fore, no need to draw upon the European stock of gold, and 
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although the adjustment of trade balances may necessi- 
tate some shipments of the metal, it does not look as 

these are likely to be of any large amount. Still, in 
view of the uncertainty that exists, and in view also of 
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be possibility of gold by ing 
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The more imaginative of European journalists have, 
however, not been content with this simple explanation 
of the recent speeches. They have assimed that 
there must be a secret understanding, and that 
this secret understanding is directed against England. 
Kingland is declared to be the disturber of the general 
peace menaced in the German Emperor's speech, 
anc Russia and Germany are said to be arrang- 
ing with France a coalition against the selfish tyrant of 
That the German Emperor sometimes dreams 
of a coalition of this kind, a coalition which would 





| enable him so easily to get rid of the spectre of revenge 


which haunts his western frontiers, we do not doubt for 
amoment. That he has received any encouragement 


\for the idea either from Russia or France is, however, 


| most unlikely. 


only right and proper that lenders should be disinclined 
to tie up money except at more adequate rates than those 
that bave recently been ruling. It would seem, too, 
from the decline of £1,1414,0C@0 in the “ other” securities, | 
shown in this week’s Bank return, that the Bank 
directors are trying to get a better control of the market 
by selling or borrowing upon stocks, so as to act with 
elfect if it should becoine necessary to raise the official | 
rat 
Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATF. 
This Week Last Week sie ane: nee ee. A a 
= ——|—_—— 

Bar , 2 2 2 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 





tATES above; — below). 
nis Week.' Last Week, 4 Fort: |Three Wks. A Month 
i YCeR. Wes ¥ eek night Ago. Ago. Ago. 
% he ho . 
With Paris.... - -- I — I¢ — Id _ 5 
- Berlin i _ ] - i’ - lts “= i = le 
terdam, — la <— : - ls _ 13 
New 1 ork 
ee)} money _— + - + 
RATCS of EXCHANGE. 
= : — A Fort- |Three Wks., A Month 
This Week. Last Weok night Ago. | Ago. Ago. 
her Mille Per Mille. Per Mille. | Per Mille., Per Milie. 
Franc: l avst us 4 avstus 5 agstus | 4/egstus 4 agstus 
rmany jjagst us 3g agetus 3] agstus | Spagstus | 3¢ agstus 
pila i agstur 43 agst os 53 agstus | 3 agst us 3 agst us 
New York b t l} for us 13 forus | 1} tor us 1} for us 
THE EUROPEAN SITUATION 
u post important incidents of the week as regards 
iuropean situat are the German Emperor's visit 
1, and the political erisis caused in Spain by the 
abominable murder of the Premier at the hands of an 
A wuatic. ‘The German Emperor's visit to the 
Czar is, from the point of view of general European 
terest, the more significant event of the two. Though | 
the S-anish cmme is 


deplored, it cannot 
quences for the world at large, It is essentially a matter 
of local concern. ‘The [Emperor's visit, on the other 
hand, may, it is clear, be fraught with great and far- 
reaching results. On the whole, we believe that it makes 
for the maintenance of peace. It is somewhat the fashion 
to deprecate the political wisdom of the Emperor of 
Russia, and to speak as if he were a mere nonentity. 
His conduct, however, justifies a more favourable im- 
pression. Though placed in a position where nothing 
would be so easy as a false step, and where he has 
plenty of temptations towards rashness, he has shown 
vreat moderation and self-control. His obvious deter- 
mination not to enter upon a policy of adventure, and 
the constant exercise he has made of his influence 
on the side of peace, points to the possession of higher 
political qualities than those usually attributed to 
nim. “The reception of the German Emperor, who in 
liis private capacity is said to be byno means & persona 
grata to the Czar, was most tactfully managed. Without 
woo greatly encouraging German pretensions, the Czar 


much more likely to agree. If Russia can come tot 


by humiliating England and greatly strengthening 
Germany. Russia wants to keep Germany in her place, 
| not to aggrandise her at the expense of England. The | 


alliance or understanding with Russia as directed against 
| Germany. 


i 


| 


made it clear that he intends to keep on good | 
terms with his nearest neighbour. He thus showed | 
that his friendship with France does not in the) 


least involve hostility to France's mighty enemy. The 
same thing is often seen in private life. Jones enters 


but he makes it quite clear that he does not in any sense | 


adopt or make his own Robinson's well-known hostility 
to Brown. 

and Brown, with which he has nothing whatever to do. 
It is something of this kind that the Czar has been 
Saying to Europe during the past week. 


That is a private affair between Robinson | 


| seven years ago a brigand stole some of our property, and 
| still keeps it, in defiance of our just rights. 
) atrocious, and so deeply to be | 


be said to involve any special conse- | 


, foolish and mostly wicked theories. 


| crimes 
-ato very close and friendly relations with Robinson, | 


France may not like us, but she is not 
going to give up all hope of regaining ber provinces, and 
to make William II. the arbiter ot Europe merely to 
spite England. Those who believe that such a policy is 
possible have no true conception of the feeling entertai 

towards Germany by the French people. Nor is lussia 


Lins 
with Austria she knows that she need not trouble about 


.- vt" 


| England. Russia will not satisfy her Eastern aspirations 


notion, then, that the civilities which passed at Pet -rhof 


meant a coalition against England may be dismissed as 
unfounded. And next to the pacific tendency o! the 
.mperor’s visit must be placed its effect on the Franco- 
Russian alliance. We can hardly expect that it 
be popular among the French. 

their hearts Frenchmen have always regarded their 


y- The more Chauvinist part of the population 
have, indeed, come to look upon tae Russians as certain 
to be their comrades in arms whenever they decide to 
attack the foe. It must be a severe trial to their 
feelings when they see their ally taking great pains to 
make it clear to all the world that 
any rate, bas no hostile intentions, immediate or 
remote, against Germany. What is the use of an 
alliance ofthiskind? That, weventure tothink, will be the 
question asked by thousands of Frenchmen. 


Russia, at 


‘« Twenty- 


We are not 
strong enough yet to force him to give it back, but we 
do object to seeing our special friends agreeing with him 
that there shall be no more quarrelling among neigh- 
bours, for in effect this means that we are never to have 
our stolen property restored. When a man tells you he 
will never make restitution unless you can manage to 
knock him down, no more quarrelling simply means that 
he is to be confirmed in his ill-gotten gains.’’ It is 
difficult to see what escape there is from this line of 
argument. And as the French are at bottom a very 
logical people, we cannot doubt that in the end the effect 
of the Emperor's visit will be to make them discontented 
with the Russian alliance. 

The murder of the Spanish Prime Minister was a most 
atrocious crime, and the men who plotted it deserve all 
the reprobation they have received. We regret, how- 
ever, to note that the crime has been made the occasion 
for demanding a general and combined scheme for the 
suppression of Anarchism. We should most gladly see 
anything done that would stop Anarchist crimes, an 
disabuse the minds of the Anarchists of their always 

We do not, how- 
ever, believe that there is any chance of a ganeral scheme 
of repression accomplishing these results. The laws of 
the various European States are quite strong enough as 
they are to thwart in most instances and to punish the 

of the Anarchists. The opinions of the 
Anarchists are another matter, but no attempts to 
eradicate them by forcible means are likely to be suc- 
cessful. The only thing that will stop the preaching 
and adoption of anarchical doctrines is an improve- 
ment in the conditions under which the people live in 
the great European cities, And as to the question of 
asylum that has been raised, while we would punish 
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ourselves, and hand over for punishment, any persons 
who had committed, or plotted to commit, murders and 
other crimes, we would not deny the right of refuge to 
the unfortunate and misguided men who are driven from 
their homes because they have adopted a series of fan- 
tastical and subversive opinions. 





BIMETALLISM IN THE REPORT OF THE 
AGRICULTURAL COMMISSION. 


In the general report of the Agricultural Depression 
Commission there is no reference to bi-metallism, but in 
a supplementary report, which is signed by the large 
majority of the Commissioners, the opinion is expressed 
| that the fall in prices, which has been at the root of 
| agricultural depression, is largely due to the departure 


from the bimetallic system that was made in 1873, and 
the Government is recommended to attempt to re- 
establish that system by means of an international 
agreement. It must, however, be taken as sig- 
nificant of the futility of the bi-metallic agitation here 
that in making this reeommendation the Commissioners 
—ardent supporters of the double standard though many 


of them be—do not venture to propose its adoption by 
us. ‘' We do not suggest,” they say, ‘“‘that the gold 
standard should be abandoned in this country, but we 
think that if a conference of the Powers was assembled, 
and that their deliberations resulted in an international 
arrangement for the re-opening of the mints abroad and 
in India, and the restoration of silver, either wholly or 
partially, to the position it filled prior to 1873, it would 
be of the greatest benefit to agriculture.’”” There is much 
in this statement to which exception might be taken. 
The idea, for instance, that the re-opening of the Indian 
mints would induce other nations to adopt bi-metallism 
is opposed to the fact that in previous monetary 
conferences such an offer, or, at all events, the equiva- 
lent offer to keep the Indian mints open, has been made 
and rejected. But it is hardly necessary to discuss 
points of that kind. The really vital matter is that we 
have this body of bi-metallists admitting that it is idle 
to propose any departure by this country from the 
single gold standard. It has taken a long time to con- 
vince them of this, but it is a good thing that they have 
been brought to recognise it at last. 

In a memorandum appended to the report Sir 
Robert Giffen also deals with the monetary question, 
and with an assumption of superior wisdom lectures 
mono-metallists “Tt is a 
great misfortune,” he declares, ‘that some mono- 
metallists......... have refused and still refuse to recognise 
the general fall in prices in the last quarter of a century, 
as being, ineconomic language, an appreciation of gold, and 
as being explained by a contraction of gold (as compared 
with a previous period of expansion) which commenced 
about the year 1873.” And he goes on to assert that :— 
‘‘ The crux of the question is, that whereas for 20 years 
before 1873, owing to the state of the gold supply and 
demand, the progress of invention, cheapening of means 
of communication, and the like influences, were attended 
by no general fall in prices, but prices rather advanced, 
now, owing to the difference in the conditions of gold 
supply and demand, the progress of invention, cheapen- 
ing of means of communication, and the like influences 
have been accompanied by a fall in prices. In other 
words, the phenomenon to be explained is why the causes 
referred to produced no fall in prices before 1873, 
but were even found consistent with a rise, and why they 
produced a@ fall after 1873." He has further, he tells us, 
‘* special cause to regretthat some of my mono-metallic 
friends” will not admit the supreme importance of the 
gold factor, because he had “ written on the question of 
the fall in prices, not only before the present bi-metallic 
controversy began, but in anticipation of the fall in prices 
itself, my reason for anticipating the fall being based 
mainly on monetary considerations.” It thus evidently 
pains Sir Robert Giffen that after he had spoken any 
Should have been found to doubt, and he is modest 
enough to express his belief that the consequent ‘ weak- 
hess in the mono-metallists’ arguments has been the 


and bi-metallists alike. 
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main reason why the bi-metallic agitation has continued | 


so long.” 

Who the monometallists are who have denied that 
during the past 25 years there has been a marked 
appreciation of gold, in the sense that its 
purchasing power has greatly increased we do not 
know, and, further, we do not believe that any 
exist. But what not merely some mono-metallists, but 
practically all of them do deny is that changes in the 
supply of and demand for gold have been the paramount 
and dominant cause of the fall in general prices. Sir 
Robert Giffen is of a different opinion, but then he is 
not consistent with himself. He maintains, and 
has on previous occasions aflirmed, that it is to altera- 
tions in money that the movements in prices are due, 
but he has also in his time supported the opposite theory. 
In an article which appeared in the Nineteenth Century 
of November, 1889, he set himself to demonstrate that 
“it is the range of prices as a part of the general 
economic condition which helps to determina the quantity 
of money in use, and not the quantity of money in use 
which determines prices.” Sir Robert Giffen’s consistency 
or inconsistency is, however, a personal and minor aflair. 
He can disagree with himself if he pleases. What 
he has no right to do is to distort facts. It suits 
his argument to state that the contraction of gold and 
the fall in prices both began about 1575, but as a matter 
of fact the production of gold had been declining for 
years before 1873. Again, he asserts that the progress 
of invention, the cheapening of communication and like 
influences had, prior to 1873, not only produced no fall, 
but were consistent with a rise in prices. In reality, 
however, there was a continuous downward trend in prices 
from 1864 to 1870, and although that was followed by a 
rapid rise from 1871 to 1873, the cause for that is well 
known. It resulted, as everyone knows, not from 
monetary conditions, but from the l’ranco-German war. 
When that war was concluded there was not only a 
reaction in prices, but the other influences, the progress 
of invention, the extension and cheapening of the means 
of communication which had all the time been operating 
to lower prices, but which had been temporarily over- 
borne, again began to make themselves felt, and have 
continued to do so with increasing force. Sir Robert 
Giffen speaks as if these influences were as strong prior 
to 1873 as they have been since. In truth, however, the 
developments of the past twenty-five years in all that 
appertains to the cheapening of production and of 
distribution and to the opening out of new sources of 
supply have been enormously greater than those of the 
previous quarter of a century. Yet not a word has Sir 
Robert to say of this. To him it is nothing, and 
changes in the gold supply and demand everything. 

Sir Robert Giffen, however, has rendered any demon- 
stration of the falsity of his theory unnecessary. That 
he has himself supplied. In his report he goes on to 
show how the fall in prices has progressed since 1873, 
and in regard to that he writes. 

“Tf we take Mr Sauerbeck’s Index No., which is 
perhaps the most convenient for such discussions, we 
find that if we divide the period since 1873, after which 
the fall of prices took place, into five years’ intervals, we 
get the following table :— 


Index No. at Be- 
ginning and Kind of 


now 


Following Periods. Fall. 

Beginning. —_ Amount. %, 
1893-7 (four years) ......-- re 
isse93 meee an nmamaee 70 et eas Brine. 3 
CF cca dese tmecdsses #3 er eee 144 
ME SS duc ecvdesscawens eee eee 5 6 
ioe onwikins ocean a) Ud a Sieg 0 Rael hae Lae 214 


The conclusion he draws from this table is, that ‘ the 
further we are removed from the period of violent 
change beginning in 1873, the less necessity, on any 
ground, and the less possibility is there of an artificial 
change backwards, supposing a change to be possible 
at all.” That conclusion is not quite consistent with 
the figures upon which it is based. But be that 
as it may, the table obviously refutes the argu- 
ment that monetary conditions have been the pre- 
vailing factor in determining prices. We know how 
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enormously the production of goid has increased during il.—CompakaTIVE REVENCE AccorNT 
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this class of traffic as in passengers or merchandise. 
ah - stock receipts have again ‘a practically 
16m), 1889. iave, | Stationary, but, on the whole, the increase in receipts 


2 ‘ ie 
| was well distributed among th e various classes of trathe, 
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ae eee working expenses having considerably our first table shows that all the spending departments 

exceeded the gain in gross revenue. | have contributed to it in almost equal degree, and the 

1.--Gross Revesce Account. | second table indicates the heads under which the expan- 

rtry er {sion has been mainly absorbed. In seasons of exeep- 

Pe) Set piv. | tional prosperity somewhat more than the normal 

cer | proportion of earnings is apt to go in operating expense. 

' | An opportunity is afforded at such times for making 

ee ee : . - desirable, but not absolutely inevitable, outlays on im- 
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Great Northern : 2,429,174 1 S871 911,303 3} 


Loe 
Great Eastern a 2.265 309 1,338,119 425,289 
Loudon and South-We-tern 2 072 #3 1,222,285 


these, the employés naturally insist on sharing in the 

improved fortunes of the companies, especially...as 

orate Eastern ‘ 12i5,e “6758 a increased railway traffic indicates a condition of affairs 
Manchester mela a, : Y325.008 708,58: a : _in which there is a greater demand for labour generally, 
Set Reber | ERR | SETATE | © BRST Kapanioyif |: 20 that in case of a dispute going to the length of a strike, 
eccevetiian a 425,041 175.683 239.358 34 it is not so easy to replace the discontented workers a8 
on . sialon: ee _ Hoan ase it is when labour is plentiful. It will be seen from the 

Tote 0 uu MRATSTS  TeG19RR) 6 leR2TEQ? «= gy”S*«éd| Statements below that wages and materials have, ,cost 

the companies very’ much more than they did in, the 


corresponding period, The rise in materials is in some 
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cases due to the fact that the permanent way is being 
relaid with rails weighing 103 lbs per yard, instead of 
85 lbs per yard as hitherto. 
will largely recoup itself by the longer life of the rails, 
and some of the companies have discounted this by 
spreading the expenditure over a series of years. 





IV,—Amacysie cf WORKING EXPENDITURE (00's omitted). 








Repairs and 











Maintenance Locom‘tive| Renewals of Traffic General 
of Way. Power. Carriages Expenses. Charges. 
and Wagons. 

1897. | 1896. 1897. 1€96. 1897. 1896. 1897. 1896. 1897. 1895 

x x t & £ & & £ £ x 
Lon. & N.-Westcrn 5089 485.1 791,7 792.2 238,5 215.8 13096 12311 157,1 146,5 
Great Western 595,4 529.0 721.3 678.6 239,4 2364 790,1 748,6 94,0 89,38 
Midland ..... 374,1 349,35 78x,1 721.6 234,5 235,910244 9458 904 895 
North-Kastern 243,7 324,3 650.8 610,1 312,6 296,7 684,0 534.0 67,1 67,4 
Lancash. and York. 2365 231,1 326,4 326,53 112,4 108,2 505,9 494.0 47,0 46,1 
Great Northern 179.6 1680 384.1 355.4 110.2 103.8 437,4 419.7 629 59,1 
Great Eastern 193,1, 178 337,53 316,7; 98,9 91,0; 390,0 376.4 66,7 62,5 
London&S.-Westrn 2022 191! 2054 2588 855 849 337,35 3216 449 42.2 
South-Eastern ..... 88,1 78,1 155,4;150,5' 51,6 49,7 198.7 192.7 27,7 349 
Lond. Brighton. &c. 125,8 113,4 197.9 1882 66.5 69,2 200,7:1923 238 235 
Man. Sheffield, « 87,6 83,6 18271755 461 429 226,7 2174 356 328 
Lon. Chat. & Dover 52,2 504 925 900 239 239 1211 11659 209 203 
North Staffordshire 45,1 419 o13 47, 11,7 102) 593 57,1 111 106 
Metropolitan .. 198 1912 465 41,7 140 139 45.3 41,7 152 143 
North London 209 180 484 469 11,1 128); 47,2 463 102 9,0 











Tota! 3.033,0 2,860,6 30402 47931 1,655,9 1,595.3 63777 60462 782.6 748,4 
—- -— cee a <a 
+ £172,4 - £23511 + £615 + £3315 £34,2 
V.—irems of WorkKING EXPENDITURE (00’s omitted). 
1... «ds a 
Wages. Material. Coal & Coke Taxes, 














1897. , 1856. | 1897. , 1856. | 1897. , 1896. | 1897. 1896. 

















£ £ £ £ £ £ £ £ 
London & North-Western 1596,3.1,535,7, 309.6 309,9 197,7, 197.3, 184.1 180.1 
Great Western -- 1,189,7;1,153,3, 341,5 325.0 177.5 167,6; 195.7 1851 
Midland ........... veseee 1,094,8 1,984.0, 295,5 287.5 184.8 170,C) 176.7 167.5 
North-Eastern -- 1,100.1 1,049,3, 3236 2991 139,0 125.6) 1276.9 136,38 
Lancashire and Yorkshire 6729 6644 801 833 80,8 75§ 64,5 64,6 
Great Northern wo « 980,0 545.3: 91,1 $3.5 1068 98,9 312 ‘9,5 
Great Eastern ............... €093 5841; 1266 1104 96,5 94.8) 1144 109,7 
London & South-Western $99.4 4841 116! 109.7 901 9841 97.8 839 
South-Eastern wee 207,02) 254,0' 67,1, 634 6§25 499° 70,6 769 
London, Brighton, &c. .. 287,7' 280.7 1043 869 70,7 67, 822 
Manchester, Shetticld, &c 389,46 3715 96,1 85,2 73,3 728 34.5 34,3 
London Chatham « Dover 152.3 1485 328 36 348 339 55.3, 635 
North Staffordshire......... 941 895 312 280 104 103 126 12 
Metropolitan 68,5, 622 1135 11,2 17,7 16,0; 25.9 25,7 
North London 65,2 63,3 7,0 7,6 17,9 178 20,6 20,4 








9,162,2'8,769,9'2,033,9 1,913,3 1,350,3 1,282,0; 1,362,1 1,318,7 
S — ee 


£683 | + £134 


re —_—_ 


+ £3923 | + £1206 


4 
eee 





In every case the train mileage run during the half- 
year was considerably more than in the corresponding 
period, the increase in the case of three of the principal 
companies approaching nearly a million miles. The 
Great Western and Great Eastern have each a much 
greater length of line open than at this time last year, 
both companies having absorbed several local lines in 
the interval. In the last two half-years the Midland 
statement has exhibited .he rather unusual feature of a 
considerable decrease in the mileage owned. The 


Some of which the company has apparently ceased to 
Operate. 


VI.—MILEAGE Account. 























~ Total ee a ian eee = ——_—_ — 
. Inc. 
Mileage Run Inc. or De>. Extent — 
. by Compared Op'rat'd) Com- Canals. 
7 with June 50, pared 
2396. 1897. with '96. 
Miles. Miles Miles Miles Miles 
a1 66.000 + 806,000 London and North-Western 2,094, same 463}. 
s521,000 + 941,000 Great Western.................... 2,683, + €83 | 256 
See > 859,000 Midland....... 1,587, - 33: 4% 
See + 166,000 North-Eastern... cc... L631 + 24. 644 
107 000 + 51!,000 Lancashire and Yorkshire... 552 same 16 
Senne + 490,000 Great Northern 853 — 78 
Tae + 447,000 Great Eastern ..............00.00. 1,256 + 37 46 
Santen ~ 305,000 London and South-Western 897 + 73 bi 
eee + 94000 South-Eastern....00.i........ 421 same 6} 
aston ~ 83,000 London, Brighton, &e ..... 456 same nil 
earn + 117,000 Manchester and Sheffield... 6495 + 4 Illy 
1308 ae + 97,000 London Chatham and Dover 196 same nil 
Vane + _22,000 North Staffordshire ............ 2054 same 119 
ett + 128,000 Metropolitan ................... 67; + 12} nil 
ne) 7,000 North London............. 17 same nil 
136,068,000 + 4.796 00° Total ou. 13450F + 964 1.2018 


T Including mileage run for other companies. 

The capital account has grown during the year at 
_ ut the normal rate, the total expended on June 30th 
i. amounting to £686,591,000, as compared with 

74,668,000 at the same date in the previous year. 
a new expenditure contemplated during the current 
; “year amounts to £5,770,000, of which the largest 
‘ems are by the Manchester and Sneflield—now the 
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falling-off occurs in the mileage of partly-owned lines, | 
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Great Central Company—and the Great Northern. 
The Great Central outlay is, of course, in connection 
with the extension to London, and so, in fact, is the bulk 
of the Great Northern, since it is to be made on 
works undertaken with the object of meeting the compe- 
tition of the Great Central when the latter’s through 
communication is opened for traffic. The Lancashire 
and Yorkshire directors estimate for a large expenditure 
in subsequent half-vears. 





VIT.—Capiran Account. 
Further — 


Proportion of ‘sti 
roportion o Estimated Outlay. 











Expended none ane ™ a 
t na 20 tt. » Seats 
at ”, Priority = InCurrent wal 3 ut 
897. a oo ~ quent , 
4 apital. tock Half-Year Years. 
t £ £ 
London and North-Western 106,879,000 65 39 425,000 3,947,000 
Great Western ; vevees $2,182,000 70 30 650,000 2,822,000 
Midland ; G6 ,666,000 65 é 650,000 2,046,000 
North-Eastern 638.664 ,00C 61 3y 373,000 789,000 
Lancashire and Yorkshire... 50,524,000 69 31 388,000 4,353,000 
Great Northern.. 43,805,000 60 40 1,091,000 1,710,C00 
Great Eastern 49,991.00 74 26 210,000 a 
London and South-Western 40,617,000 70 30 370,000 956.000 
South-Eastern . 25,455,000 59 41 150,000 455,000 
| London, Brighton.. 25,835,000, 65 35 200,000 457,000 
Manchester and Shetfield 40.046 000 84 ] 1,130,000 3,323,009 
London Chatham and Dover 28,359,000 59 41 224,000 
North Staffordshire 4,241,000 68 32 20,000 - 
Metropolitan .. 12,265,000 7 43 109,000 111,000 
North London 4,017,000 49 51 4,000 6,000 
Tota! 686.591,000: 65 34 5,770,000 | 21,232,000 


The growth in issued capital during the year amounted 
to over six millions in priority and over two millions in 
ordinary stock. The largest was in the case of the 
Great Western, and was one cause of the disappointing 
dividend, the company having to pay dividend on 
£1,010,569 more of priority capital, while the ordinary 
dividend had to be spread over £884,973 more stock 
than was in existence last year. The only case of 
‘‘watering’’ was the North Staffordshire, which has 
added £1,096,401 on the conversion of its preference 
stocks into Three per Cents. ‘The Lancashire and 
Yorkshire, Great Northern, and Great Eastern have 
each more than half-a-million of priority capital ranking 
for dividend than last year. Next to the Great Western, 
the North-Eastern has the largest increase in ordinary 
stock, the total being £577,942 larger than at the end of 
June, 1896. The Midland is £360,359, and the London 
and South-Western £265,103 more than last year, while 
the Brighton Company is paying 34 per cent. on the 
instalments of £660,000 new ordinary stock, which will 
rank for dividend from January Ist, 1898. 








THE ATTITUDE OF THE GREEK GOVERNMENT IN 
REGARD TO THE INDEMNITY. 


Ir is difficult to understand what advantage the Greek 
Government can hope to obtain by their action with 
reference to the payment of the indemnity. They have 
known all along that that was one of the essential con- 
ditions of the peace negotiations, and that until some 
definite arrangements had been arrived at in regard to 
the payment, it would be idle to expect Turkey to 
evacuate Thessaly. It is a matter of common knowledge 


‘that Greece has never fulfilled the financial obligations she 
undertook when Thessaly was ceded to ner, while the way 


in which she as dealt with her bondholders is 
only too notorious, so that it would be utterly unrea- 
sonable to expect the Ottoman Government to be con- 
tent with an indefinite promise to pay on the part of 
Greece. Clearly, therefore, the statesmen of Athens 


‘ought to have been prepared in some way to meet the 


indemnity claim which the Powers have acquiesced in as 
a part of the settlement between the late belligerents. 
Further than that, it is evident that provision will Have 


to be made for the borrowing of a considerable amount in 


addition tothe £4,000,000 indemnity, for it has to be 
remembered that the expenses of the war have been only 
partially provided for, and that not only have the 
revenues from Thessaly ceased, but the people driven 


out of the province have had to be maintained for 


months past. With the evacuation of Thessaly, there- 
fore, a considerable expenditure will be required in 
re-vstablishing the Greek population in the province, and 
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when that is done some time must elapse before the | 
people reinstated upon the land become prosperous 
enough to bear their full share of taxation. It is inevit- 
able, therefore, that for a year or two at least the 
ordinary revenue of the Greek Government will have to 
be supplemented in some way, and the longer a settle- 
ment is delayed the worse must the position of affairs 
become, for while the alienation of the income from the 
disturbed provinces continues, the ex} 





the nses are steadily | 
increasing. 
The only way in which the existing state of things 
. can be remedied is by the raising of a new loan, f 
2 has been mad; p fectly clear to the Gre kG nme! 
a that they will not be permitted to encroach further up 
+e the revenues assigned to the bondholders, will 
| sooner or later, to US of payment made 
f ., upon the debt in 1 cent j rs | ad be pDsuyr 
d $ however, for Greece to expect to be able to raise 
a oe upon her own credit, which has been practically 
| | i destroyed by her trea ent of thos no nave turnis 1 
: the country with mone n the past Obviously, th 
| j some form of f ( financial 
rah \} of the situation It is, of ivse, desirable that 
it | this fi should interfere as lit Ls 
; ie | Pp S ble tr im st tl ( in ! 3 al ~ 
ra fi |} and that it should be confined entirely to the collection 
‘ t | and disbursement of the revenues assigned to the serv 
fit | of the old debt as well as for the fresh obligat whic! 
1} Greece will have toincur. Not unnaturally the national 
{ pride of the Greeks revolts against such a concession 
i as even a limited foreign financial control involves 
i but the practical question from which there is no 


escape, is whether national pride or national existe: 


is to be the paramount ccnsideration. The Turks} 


will not evacuate Thessaly, and the Powers could not | 
SY 
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fairly compel them to do so, unless and until provision 
is made for the indemnity. If, then, national integrity is 
to be maintained, national sensitiveness will have t 
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sink into the background, and 
the Greek Government should 


it is inconceivable why 
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arising out of the Lady Hampton “rig,” the circum. 
stances of which were very similar to the Bagot Tyre 
case, was compromised at an early stage. The Bagot 
Tyre case was, it is true, fought out to the bitter 
end: but for all that, the law as to cornering seems to 
have received no further elucidation ; it remains in statu 

>. The facts of the case were of the ordinary kind. 
The Bagot Tyre Company was brought out in October 
of last year, being formed for the purpose of taking over 
and working certain patents in connection with bicycle 
tyres, which were, presumably, in opposition to 
numerous interests already established in the bicycle 

irket. The inevitable result of this was that the per- 
forming ‘‘ bear ’’ was brought 





on to the stage very early 
in the entertainment. Considerable blocks of the com- 
pany’s shares were oilfered for sale before allotment, 

view, oi course, of depressing the price, and 


with a 
deterring intending subscribers; and among these 


lers was the defendant in the action, who 
sent bear’ to the extent of 200 shares, through 
s brokers, who were the plaintifis. 


It is fair to say 


some, at all events, of those sales were effected ata 
pren , including the sale by the defendant; and asit 
; | came out in the evidence that some jobbers had the “ put 


»shares given to them by Mr Miring, the 
natural assumption is that this premium 
entirely unartificial. However, the promoter 
found that the result of the ‘‘ put and call” 

hich he had given was that there was a large 
preponderance of sales over purchases, and that partly 
as the result of the option he had given, and partly 
owing to the necessity of his supporting his own 
company, he was obliged to absorb all the shares that 
came on to the market. 

A promoter in this predicament may at first sight 
seem an object of commiseration; but, in fact, he is not 
in the hopeless plight that a sympathetic public might 
suppose. In the first place, as is well known, the 
majority of dealings in the shares of new companies are 


f 


and eall’”’ of th 
promoter, the 
was not 


soon 


issue of the 


with such an | for the special settlement—in other words, if a special 
+3 alternative before them. The discredit which attaches to | settling-day for such dealings is not granted and fixed 
| Greece, owing to the way its bondholders have been | by the Committee of the Stock Exchange, all bargains 
4 treated in the past, would doubtless be a serious dis- | are off. In addition, therefore, to the accommodation 
a advantage in any attempt to raise a new loan, but | afforded to the promoter by the invariable delay in 
; * under such a financial control as has been suggested, | obtaining the special settlement, he may, if it suits 
ii-@ with a specific assignment of revenues, the loan! his convenience, be largely instrumental in geiting 
nie required might readily enough be raised, not by/the special settlement refused, and so get out 

i Greece herself, but by Turkey, on the security of the | of his engagements. Again, if the 


assigned revenues, upon much the same plan as the 
Egyptian Tribute loans were raised. Upon such a basis 
the financial houses upon which the Turkish Govern- 
ment has been wont to lean would no doubt be able to 
obtain the funds needed. These considerations are so 
self-evident that the uction of the Greek Government 
appears to be almost childish. We know, of course, how 
instinctively Greek statesmen shrink from doing any- | 
thing calculated even remotely to lessen their prestige 
and their popularity, but there are times when national | 
honour and national interest require the subordination 
of mere sentiment, and the real well-wishers of Greece | 
| 
| 
| 
| 
















should lose no opportunity of impressing upon the 
Government the necessity of so acting with the least 


A 


possible delay, for the longer matters are allowed to 
drift the more difficult 


and costly must the final 
settlement become. 





RIGS AND CORNERS. 


From the public point of view, the result of the action of 
Jackson v. Hamlyn can hardly be regarded as satis- 
factory. Judging from the issues before the Court, there 
seemed a fair probability that the highly interesting and 
difficult questions which arise out of the situation known 
as a “corner,” and which relate to the legal relations 
between ‘‘cornerer" and ‘ cornered,” would undergo 
considerable investigation, even if they were not brought 
to a final solution. There seems, however, to be 
® fatality about actions of this kind. The Warner} 
case never got beyond an argument as to the 

sufficiency of the Statement of Claim; the litigation 






























company’s shares is a success, the profits of promotion 
are more than sufficient to cover any loss he may incur 
in preliminary expenses and supporting the market. If 
the public do not come in, the company does not go to 
allotment, in which case there is no special settlement. 
But there is another alternative—the public subscrip- 
tions may amount to a medium between two extremes, 


being just sufficient to go to allotment in common 
decency. This is what happened in this case: £125,000 


was offered for public subscription, of which £75,000 was 


to be reserved for working capital. This latter sum was 
considered necessary in anticipation of an expensive 


struggle with the Dunlop interest, whether or not 
because the Bagot patents were not considered very 
safe did not appear; at all events, no information was 


given on this point to the public in the prospectus. 


However, about 18,000 shares only were in the first 
instance applied for, the number being subsequently 
Here was a chance 
for Mr Miring to have his revenge; there were many 
thousand shares which outsiders had contracted to 
deliver, and for which Mr Miring had passed his name 
as purchaser, and the number of shares to be allotted 
was so limited, that he could take nearly the whole of 
them under his wing. With a small amount of manipu- 
lation and diplomacy a “corner” could be arranged; 

it was. Of course, the first requisite was 


to allotment, and 
all the difficulties with Mr Hooley and the Dunlop 


Company at once disappeared from the disillusioned 


The arrange 
ments with the vendors and promoters as to cash 


payments and otherwise were suitably modified, and the 


augmented by about 8,000 shares. 


and so 


that the company should go 


vision of Mr Miring and his associates. 
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allotment proceeded ; a “‘ pooling "’ agreement was entered 
into between the bulk of the allottees and Mr Miring, 
with a view of preventing any of the shares allotted 
coming upon the market; a special settling day was 
applied for, and finally fixed for January 6th following. 
The defendant, in common with the other ‘‘ bears,”’ was 
unable to deliver ; his brokers, having realised the situa- 
tion, had already closed half of their client’s transaction at | 
about £3 a share, and finally they went to Mr Miring and | 
closed the other half with him at the price of £20 ashare. | 
This they did without in any way consulting their client, 
their justification being that the client, being admittedly | 
in default, they were justified in making the best bargain | 
they could as a protection to themselves, and they brought | 
this action to recover the damage they had sustained 
through the defendant’s inability to deliver the shares he | 
had sold. 

At the instance of the defendant, the promoter, Mr | 
Miring, was brought into the suit, out probably only for 
the purpose of ‘‘discovery.”’ It is difficult to see that the 
case made against him had any real foundation. But 
against the plaintiffs, thebrokers, some important points 
‘were raised. They had, it was said, no right to close with 


the cornerer and debit their client with the loss; the 
danger against which they professed to protect 
themselves—that of being ‘bought in” against 


by the cornerer—did not exist, seeing that he had) 
all the shares under his control; consequently, if any | 
attempt were made to ‘‘ buy in,” there could be no legiti- | 
mate seller: the cornerer could not be buyer and seller 
as well. This certainly appears to us a weighty con- | 
tention, and going to the root of the efficacy of corners. 
The theory of buying in is, that if the seller cannot 
deliver, the buyer finds somebody else who can. Ina 
corner it is the buyer himself who, in disguise, comes 
forward as the substituted seller, and at his own! 
price, which appears to be simply a fraud. This, how- 
ever, is one of the points that was left unsettled, seeing 
that the Lord Chief Justice strongly inclined to the view 
that there was really no effective corner at all, there 
being shown to be about 1,700 shares free and outside the 
‘pool ;” consequently, the danger of a legitimate buying 
in was real, For the same reason, another point in the 
case of some general importance in cases of cornering 
was ieft undetermined, viz., whether the buyer, who 
has himself worked the corner, and so by his own 
machinations has brought about the inability of the 
Seller to deliver, can recover the differences from the | 
seller in a buying in as damages for breach of contract. | 

One feature of the case does not seem to have received | 
the attention it deserved. If it were true that there was | 
no real corner, why was the defendant called on to pay 
corner prices? Mr Miring naively suggested that the 
defendant had got off very easily at £20 a share! But if 
26,000 shares only were allotted out of 125,000 offered 
(£75,000 being wanted for working capital), it seems 
clear that the directors must either have admitted (had 
the question being put to them) that they would have 
given any applicant an allotment at par, or they would 
have practically pleaded guilty to being parties to the 
Promoter's cornering scheme. However, in future cases 
Wwerecommend brokers not to rely on the Bagot Tyre 
case as a precedent for compromising with cornerers at 
the expense of their clients. 


THE RAND COMMISSION. 


ago by the Industrial Commission which has recently 


interest of the Rand district suggests a series of 


~ gold industry ; but owing to the purtial breakdown 
cable communication with South Africa, we have no 
means of ascertaining how the recommendations of the 
mmission have been received by the Raad or the 
a of their ultimate acceptation. It is proposed, 
C to native labour, that the Portuguese 
authorities on the East Coast should be approached by 
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the Transvaal Government with a view to facilitate 


native emigration to the mines, and that native 
chiefs should be granted a bonus, but that forced 
labour should be ‘‘avoided.” It remains to be seen 


how the native chiefs are to earn their bonuses, while in 
fact, as well as in name, refraining from forcing the 
natives to work in the mines. The Commission ex- 
press the opinion that the Liquor Law should 
be more strictly enforced, that there should be 
more police supervision, and that illicit dealings with 
natives should be punished, and there is evidently 
plenty of room for the suggested improvements. Of 
more immediate interest, however, is the proposal to 
reduce the Netherlands Railway tariffs to the extent of 
25 per cent, which, it is computed, would mean a 
saving of £500,000 a year to the mining industry. It is 
further recommended that every facility should be given to 
coal and agricultural districts by the running of night 
trains to the Rand, and that the adjoining States and 
colonies should also be asked to reduce their railway 
rates, while it is suggested that the inter-state transit 
duties should be abolished and foodstuffs be admitted 
duty free, and that the cement duty and the brick-making 
concession should also be abolished. The reference to 
the important sabject of the monopoly in explosives in 
the summary of the report published on Thursday is far 
from clear, for while it states that the Government is to 
ascertain whether the dynamite concessions can be 
cancelled, and, if such abolition be feasible, ‘to 
establish free trade in explosives under Govern- 
ment control, with a duty of 20s per case, detonators to 
be free,” nothing is said as to what alternative 
should be adopted in the event of the concessions 
being unassailable. The only other suggestion, and that 
avery valuable one, appears to be that an industrial 
board should be established, composed of nine members, 
five to be appointed by the Government and four by the 
mining and mercantile community, for the supervision of 
the Liquor, Pass, and Gold Theft Laws, and for advis- 
ing upon questions affecting native labour. 

Apart from the subject of explosives, which the pub- 
lished summary of the report leaves in doubt, the 
recommendations of the Commission are of a distinctly 
satisfactory character, and if the Government accept 
them in their practical entirety it will prove unmistak- 
ably that the conciliatory attitude towards the Rand 
industry which President Kruger and his colleagues 
have adopted lately is deliberate and sincere, for the 
Government is not so flush of funds just now that it can 
afford to view lightly even such a temporary loss of 
revenue as the recommendations would involve. The 
conclusions arrived at have been made unanimously, and 
the fact that the Commission included two of the chief 
Executive Ministers is, of course, in favour of their accept- 
ance. It would be unwise, however, to conclude that the 
Rand industry is about to undergo an enormous increase 
of prosperity, for while savings in the expenses would, 
of course, increase the profits of the existing dividend- 
paying mines, and would bring within that category some 
of the mines which at present are barely self-supporting, 
the actual savings, if the recommendations of the 
Commission be adopted, have yet to be ascertained, and 
it has further to be seen whether even the utmost con- 
cessions that could be reasonably asked of the Transvaal 
Government would sutlice to render profitable many of 
the mines in the Rand district. Yet, upon the strength 
of more or less vague statements as to the probable 


reductions in working costs and various other 
hypothetical considerations, there has been quite 
‘an outburst of activity in the ‘Kaffir Circus” 
during the past fortnight, and although at 


investigated the grievances put forward by the mining | this week's settlement the continuation rates were 


very high, ranging from ten to fifteen per cent.,and 


reforms the adoption of which would materially benefit | over, the professional operators succeeded in the early 


part of the week in lifting the general level of quotations 
to a higher point than had been touched since the collapse 
of the ‘‘ boom” nearly two years ago. Taking a dozen 
of the principal dividend-paying shares, we find that the 
advances from the lowest prices of the current year have 
ranged from 30 per cent. to over 120 per cent., the 
average gain having been fully 60 per cent., while in the 
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non-dividend issues the rises have been much greater, | 
amounting in Modderfonteins to over 300 per cent. ; in 
East Rands to nearly as much; in Goldfields Deep to 
250 per cent.; in Geldenhuis Deep to 150 per cent. ; 
and soon. In some instances, no doubt, the interested 
talk about the wholesale shutting down of mines in the 
early part of the year may have unduly depressed 
market valuations; but since then the average advance 
has at least doubled the aggregate amount of those 
valuations, though, as we have seen, the whole position 
is uncertain, and the inost extravagant estimates as to 
the probable savings in working expenses do not exceed 
25 per cent. of the existing rates. Clearly, therefore, the 
revival of speculative activity bas already carried prices 
in many cases to an unreasonable and dangerous height, 
and the set-back of the past couple of days is not at all 
surprising. 

In the preamble to the report of the Industrial Com- 
mission it if the published summary be 
accurate, that over-speculation and over-capitalisation 
have nothing to do with the present condition of affairs, 
which suggests that the Commissioners were in @ very 
charitable frame of mind when they framed their report, 
for they might have been easily excused if they had 
attributed much of the disappointment experienced by 
shareholdersin Rand mines to the constant manipulation 
to which so many of the companies have been subjected. 
It is added that no goo«d would be gained by probing the | 
past, and, as between the Government and the industry, | 
the conclusion is to be commended. Unfortunately, | 
however, there is a disposition to repeat the mistakes | 
and the evils of the past, and thus to pave the way for 
future losses and disappointments. This week, for | 
example, Jumpers Deep shares have been “ introduced ” | 
to the market at about £5 7s 6d for the £1 shares, and it | 
has been industriously rumoured that the shares are to 
be pushed up to a much higher price. Until quite lateiy, 
however, Jumpers Deep has been a mere name, and few | 
market men knew anything «about its position or its 
prospects. It is stated that the company has an issued 
capital of £407,391, andthat it will start crushing with 
60 stamps, out of the 200 it is intended to erect, early | 
next year. The further working capital requirements 
are placed at £210,000, including which the market | 
valuation of the property works out at about £2,400,000, | 
or £10,000 per claim. Upon this basis it is suggested | 
that during the life of the mine, estimated at twenty | 
years, the profits will amount to from £18,000 to £20,000 | 
per claim, though the assay value of the ore does not | 
exceed 12 dwts of gold to the ton. But evenif the most | 
sanguine anticipations came to be realised, and a proper | 
allowance was made for a sinking fund, the outside 
return to a purchaser of the shares at the present price | 
would be between 6 and 7 percent. Apart, then, from | 
the folly of counting your chickens before they are | 
hatched, such an instance as Jumpers Deep shows that | 
the professional speculation in Rand shares has quickly | 
reached the reckless stage, and that any probable 
improvements in the general results are being greatly | 
over-discounted. 
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NOTES. 


BUSINESS 


The Canadian Pacific Dividend.—-The directors of the 


Canadian Pacific Railway Company have declared a) 


dividend at the rate of 3 per cent. per annum on the 
ordinary shares for the first half of the current year, 
comparing with 2 per cent. per annum at the corre- 
sponding date last year, and ni/ in August, 1895. 
According to the monthly revenue statements, up to the 
end of May the net increase in the company’s earnings 
amounted to $296,000 ; but in June alone the net gain is 
stated to have been $262,000, a gross increase of 
$334,000 having been obtained at an additional expense 
of only’ $72,000. For the balf-year the improvement in 
the gross receipts was $561,000, while the working 


expenses’ were $3,000 larger, the comparisons havin 
been as follows :— , : ; 
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1897. 1896. Increase. 
$ $ $ 
Gross earnings ...... 9,713,000 9,152,000 561,000 
Working expenses .... 6,046,000 6,043,000 os 3,000 
Net profits ...... 3,667,000 .. 3,109,000 .. 558,000 


According to these figures, the ratio of expenses to 
receipts amounted to 62} per cent. in the past half-year, 
in contrast with 66 per cent. in the corresponding period 
oflast year ; but until the accounts for the year are made 
up next spring, it is impossible to ascertain how such a 
remarkable aggregate saving has been effected. The 
extra 4 per cent. dividend for the six months will absorb 
3325,000, so that the surplus remaining to be dealt with 
hereafter will be increased to the extent of $233,000. 
As it stands, the result is satisfactory, for on the basis of 
a 3 per cent. dividend for the year, Canadian Pacific 
shares at the present price would yield about 4 per cent., 
but the company is committed to a heavy capital 
expenditure, and the comparative smallness of the 
working expenses is difficult to understand. 


East London Debenture Stocks.—A good deal of 
uncertainty appears to exist as to the claims for arrear 
interest possessed by the holders of the B and C deben- 
ture stocks of the East London Railway, and even the 
oflicials of the company seem to be unable or unwilling 
to explain fully to holders what the position is, if we may 
judge from the following letter we have received in 
reference to a statement made in our columns last week. 
Our correspondent writes :—‘‘ The statement in your 
current issue that the East London B debenture carries 
accumtlated interest of £40 (ten years at 4 per cent.) is 
incorrect. I called at the company’s office, and was 
assured that no interest had acerued. In justice to holders 
of the underlying securities i trust you will correct this.” 
The statement should perhaps have been qualified to the 
extent that the interest accrues only in certain circum- 
stances, the terisof the Act being that “if in any year 
the profits are insuflicient to pay the full amount of the 
interest—4 per cent.—ior that year, the holders shall not 
be entitled to have the deficiency made good out of the 
profits of any subsequent year wntil the full amount has 
been paid for three consecutive and complete years, and 
thereafter the deficiency shall be a prior charge on all 
future profits next after the payment of the interest on 
the class A stock.’ As the interest depends on any 
increase of the traffic over and above the guaranteed 


minimum, and the earnings are still about £3,000 per 


annum short of this, the prospect of arrear payments is 
certainly remote, but it is obvious that the arrears must 
be paid before the junior securities can come in. 


German v. British Trade.—In his annual report to 
the Foreign Office on the trade of Germany, Mr 
Consul-General Schwabach deals in a very practical 
manner with the trade relations between Great Britain 
_and Germany, dwelling more particularly on the con- 
sumption of British manufactures in Germany and the 
extent to which they have been or may be replaced 
by native products. Referring to the Belfast linen trade, 
Mr Schwabach states that the German manufacture 
is mainly carried on at Brielefeld, but that it does 
not enter largely into competition with Belfast ; the two 
‘centres, in fact, to some extent work together. He 
writes: ‘‘ With regard to the relations between the two 
competitors for German trade, Bielefeld and Belfast, I 
wish to add afew particulars for general information. 
Bielefeld buys Irish linen yarn, and has it woven in 
| Bohemia, on account of the cheapness of labour there; 
then sends it back to Belfast to be bleached, and on its 


|return sells it in Berlin as Bielefeld linen with the 
| Irish bleach. The Bielefeld linen is principally hand- 





woven, while the. Irish linen here sold ig exclusively 
machine-made. 










— 





Linen is sent by Bielefeld to Bel- 
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fast on account of the superior bleach which it there Westralian Gold Production.—According to the offi- 
receives — & natural bleach favoured by the Irish | cial statement the amount of gold entered for export 
climate. The export of Irish linen into Germany would | from the Westralian mines last month was 48,811 ounces 
naturally be much greater if Belfast refused to bleach | showing a reduction as compared with the figures for 
the Bielefeld linen.’ With reference to the mantle|each of the two preceding months. It is thought 
trade, it appears that the English markets have hitherto ! probable, however, that the apparent decrease in pro- 
been av important outlet for certain classes of German | duction is due to the fact that some of the mines have 
productions, but it is added that a good deal of cloth is | delayed sending their gold to the mints, as the returns 
now imported into England and made up by the}for the month announced by the Anglo-Westralian 
cheap labour of Polish immigrants. ‘ Notwith- : companies aloneamounted to over 50,000 ounces. For the 
standing this,” however, the writer says, ‘‘the English | seven months of the current year the gold exports from 
market is still an important one for German mantle- | the colony compare as follows with the exports for the 
makers, although less important than it formerly was. | corresponding periods of last year and the year before :— 
One reason for this decline is the improvement in on ' 1897. © 1896. 1395. 
j 











brication, another is the fashion in ‘capes,’ Ounces, Ounces. Ounces. 

home fab er _—e ee January .......... 40,386 .... 16,350 .... 18,686 
which are easily made, and which are produced in great “enc aaah 32526 17.992 15.501 
quantities in London, Manchester, and other large towns | cate ad 40.290 .... 11,085 .... 19,619 
cheaper than they can be made in Germany. Thea, | I Aaa acct 39,660 .... 16,772 .... 19,128 
See ian. co vss tere as SO.te. 44e. Saeee nee «=ISRS 


too, the English market has become entirely independent — — 320 
of the German manufacturers in an article of great | Tate ner eener ee yar a * aan = eae 
importance, viz., the fabrication of sporting and | pia a eee 
travelling costumes, which are made in England, | 314,132 .... 128,656 128,465 
particularly in London, of excellent quality, and at cheap | Fer the seven months, therefore, the increase amounts 
prices. The business with England has altogether | to 150,476 ounces, or over 140 per cent., while the total 
altered. Formerly the principal business was done from | 18 32.869 ounces larger than for the whole of last year. 
Berlin in cheap articles, but for the last few years middle | There are, however, no means of ascertaining what has 
and better class goods only have been exported. The | been the progress in regard to profits; but now that Sir 
numbers as to quantities may therefore show a decrease, John Forrest has returned to the colony it is to be hoped 
but it may be seen that the actual business remains | thatsteps will be taken for furnishinginvestors with reason- 
at its former height when it is known that Berlin | ably full particulars of the income and expenditure of the 
sends mantles to England annually for 20,000,000 marks companies monthly, in the same manner as a large 
(£1,000,000). The Berlin mantle manufacture divides | umber of the South \frican companies state their 
itself into two parts. One part deals especially with the ; results. The most interesting piece of inforination lately 
wholesale houses of London, Manchester, and Glasgow, | hand from Westralia is the announcement of the first 
the other exclusively with the English retail houses. | clean-up at the Lake View Consols cyanide works. In 
Certain Berlin firms send as manv as six travellers to the month of June, 1,700 tons of tatlings were treated, 
England to sell Berlin mantles. It is estimated that the | ‘ielding 2,300 ounces of gold, or an average of over 1 oz 
Berlin wholesale trade supplies mantles to England for | 7 dwts per ton, the estimate formed on the assays having 
14,000,000 marks, and that the business with retail been lounce tothe ton. It is stated that 90 per cent. 
houses amounts to 6,000,000 marks. The large amount | Of the gold-contents of the tailings was extracted. The 
of business done by Berlin houses is the result of the con 


treatment of the rich telluride ores by roasting and 
tinual intrcduction of novelties, and the frequent visit- cyanidati m has resulted so satisiactorily that a five-ton 
ing of English markets.” After dealing with the|¢Xperimental plant is, it is reported, to be started at 
demand for various other German products in England | once as the precursor of works capable of dealing with 
and for British products in Germany, Mr Schwabach | 100 tons daily. 
explains the increasing sale of English coal as follows: | ———— 

“The increase in the import of English coal is | The Direction of Our Foreign Trade.—The usual tables 
to be attributed to the exceedingly ecneap price | showing the direction of our foreign trade in the first 
for which this article could be obtained on the|half of the current year are appended to the Board of 
coasting places of the North and Baltic Seas. It | Trade returns for July. From these we gather that for 
was impossible for the Upper Silesian coal to compete | the six months the value of our imports from British 
with these low prices. The circumstance, too, that the | possessions was £46,901,000, a decrease of £917,000, or 
English coal can be carried along the coast, and along | barely 2 per cent., as compared with the first half of last 
the cheap waterways to the inland towns, such as} year, while from foreign countries the imports were 
Berlin, Upper Silesia being powerless to prevent this, is} valued at £178,517,000, an increase of £9,814,000, or 
explained by the fact that English coal can be so con-! about 5% per cent. In regard to the exports of 
veyed cheaper than Silesian coal can be conveyed by the! British and Irish produce, &c., for the six months, 
Oder. It has been found that the waterway from Uosei | those to British possessions were valued at £38,818,000, 
and Breslau is much less safe, and is subject to many} being £1,983,000, or 4°8 per cent. less than in the 
more hindrances than that from Hamburg and Stettin | corresponding period of last year, and those to foreign 
to the inland towns. For Westphalian coal the con-| countries were valued at £78,593,000, an increase 

itions are much more favourable on account of the cheap | of £391,000, or just 4 per cent., as compared with 
rail and waterways to tke coast of the North Sea, also| the first six months of last year. The following is 
to Hamburg, Liibeck, Wismar, Kiel, &c. Even in Hamburg | a summary statement of the distribution of our over-sea 
and Berlin, owing to the exceptionally cheap so-called | trade in the first halves of the current and two preceding 
‘kampf’ prices, Westphalian coal is able to compete | years :— 

Successfully with both Upper Silesia and English coal. 1897. — — 

n the other hand, in spite of the advantages enjoyed | Imports from x 











; spite rau njoy Sritish possessions  46,901,00% 47,818,000 48,634,000 
by Westphalia as to situation and tariff rates, English ethos ee tciee 178'517000 .. 168,703,000 155,025,000 
coal holds its own in Brunswick, Hanover, and Province me —_ 
oer. The import of English coal into Berlin is in Total pebevans 225,418,000 216,521,000 203,659,000 
i ° és ° > : dal . uxports to 
- f an important factor, large industrial works of out ae aeaiess 38,818,000 40.801.000 32,571,000 
= which have in past years imported their coal from | joicion countries 78,593,000 78,202,000 73,546,000 
ngland, still continuing to do so, and adhering firmly —___—— pn seeneente eae 
to the opinion that English coal is for their purpose the ie ss ca oi 117,411,000 119,003,000 106,117,000 


Most advantageous. Part of the coal supply, even of | There are few changes of any importance among the 
German navy, comes direct from England.’ We) imports from British possessions. jombay sent us 
have not space to allude further to the matters contained | commodities valued at about £1,000,090 less than in the 
in this interesting and suggestive report, but recommend | first half of last year; but from Bengal we imported 
1t8 perusal to everyone interested in the subject of| nearly £1,200,000 more, and while the imports from 
and British trade relations and competition. Canada increased over £1,000,000, there was a decrease 
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of over £300,000 in those from the Cape and Natal. | 
The imports from Australasia were smaller on balance. 
From the United States the receipts showed an 
augmented value of about £7,000,000, mainly in 
such items as wheat, maize, and other foodstuffs. 
Larger imports were received from France, Belgium, 
Spain, and Italy, but from Germany there was 
a falling off of about £500,000, and from the Argentine 
Republic the imports for the six months show a decline 
of £1,377,000, chiefly owing to the deficient wheat crop 
in the Republic. As to the exportsto British possessions, 
Australvsia took rather less of our goods, while the 
falling-otf in the’exports to India amounted to £2,000,000, 
roughly. 
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The principal change in the exports to foreign | 
countries was the increase in the shipments of wool and 
other commodities to the United States, the loss of 
£1,000,000 in the first quarter of the year having been 


converted into a gain of £2,500,000 by the purchases 

made in anticipation of the passing of the Tariff Bill. 
) Germany took about £1,000,000 less of our goods, but 
| other he eases and decreases were comparatively 
1 smal! 





























. | 
' : The Indian Cotton Crop.—The Times of India, in its 
: $ : a} ‘ eV the cotton season, estimates the area 
iy } une ton in the whole of India in 1896-7 at 
et? | 15,953,000 es, as compared with 16,245,000 acres in 
t ‘| ; | 1895-6 i tal outturn at 2,166,000 bales of 400 
a : 1 in t mpared with 2,915,000 bales in the 
Perit | pre is year. Tor the decrease in the area sown, and 
& j s 
‘ 1 i chug , the plague and unfavourable weather 
- ari las the causes. As to the quantity of cotton 
t bi sight during the season and how it was 
- dist | following comparative statement 1s 
He ri give 
Rt ay 
«4 \ 1896-7. 1895-6. 1894-5. 
ee & = i adil 
7 ‘ Bales. |‘ Bales. | Bales. 
i 7 | Tot | 78,000 26 133,000 40 86,000 32 
ne | To ent 820,000 27:3 971,000 295 682,000 25:7 
nei 
Hy ‘7 898,000 299 1.104.000 33:5 . 768,000 289 
eS 433,000 144 344,000 104 133,000 50 
en 
‘ ;| | T ...1,331,000, 44:3 1,448,000 43:9 901,000 33-9 
hal M nsumption 1,255,000 41-9 1,435,000 43-5 1.343.000 505 
et I imption| 413,000 138 413,000 126 413,000 156 
ih sf tal........,2,999,000,100°0 3,296,000: 100-0 2.656.000 100-0 
ne 


Upon tuls tapie tne Limes of dndia comments as tollows: 


th 


shipments to China have also more than doubled during 


export than at one time seemed likely is accounted for 
by the plague in Bombay, which drove the mill-hands to 
their villages up country, and thereby forced many of 
the mills to close altogether for a time. A few concerns 
maneged to keep going, but only for a few hours daily, 
and with a very reduced number of workpeople. The 
result was that nearly 200,000 bales less were consumed 

_ || this last season by the mills in the island of Bombay, 
and this saving has to a great extent been availed of by 
Japan.” 


eae 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Thomas Arthur Hope, J.P., late of 14 Airlie gardens, 
GEE a ce 0 onvcdepbweseced ceecebsscesesess 
The Hon. James Master Owen Byng, D.L., J.P., lat 
Great Culverden, Tunbridge Wells ................ 
Mr John Orwell Phillips, late of Weybridge Common, and 
NN 5 Oe hee o 50's ins dswaeee sg ps 
Mr _ George Buchanan, F.R.G.S., late of Towerfields, 
Keston, Kent, and 16 Kensington gore 
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«The actual quantity of cotton, measured in bales, that | 
left the six Indian ports for foreign ones in the past season | 
was, in round numbers, 1,331,000 bales, a decrease on 
ne previous eeason of 117,000 bales, or 8:08 per cent. | 


As the last crop was a smaller one than its predecessor, 
the shipments this season have been proportionately 
i larger than they were a year ago. Japan, towards the 
end of the season especially, was a good buyer, and the 


the past twelve months. That more has been available for 


Wills and Bequests.—The Jilustrated London News | 


128,867 | 12 per cent., easy. 
70,633 
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The Right Hon. Edward Charles Baring, Baron Revel- 
stoke, late of Membland Hall, Plympton, Devon, and 37 
Charles street, Berkeley square .............ec0000. 

The Hon. Charles Alexander Gore, late of West Side, 
a COUN. “WT RUNREIOND 5. 5c v.00 5 sb 0000s cn 0ecenc 

Mr Edward James Stone, Astronomer of the Rad- 
cliffe Trust, late of the Radcliffe Observatory, Oxford 

Captain James Gilbert Johnston, J.P., late of 39 Hyde 
Park square 

Lieutenant Henry Charlton Chaworth-Musters, late of 
Ce | ee ee 

The Hon. George Frederick Nugent Greville, J.P., D.L., 
MADR re RO NU iv once Kn we he niaw mee sicinnss 

Colonel Huntley Bacon, J.P., 
ford, Essex 


| Lieutenant-Colonel Richard Charles Henry Germon, J.P., 


of 31 Vernon terrace, Brighton 
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FRANCE. 
FROM OUR OWN CORRESPCNDENT.) 


Paris, Aug. 


35,422 
33,459 
27,019 
19,053 


12, 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 
Aug. 12, 1897. 
f 


C 
Capital of the Bank ..... 182,500,000 0 .. 
Profits in addition to capi- 
tal (Art Lawof June 9, 
BEET) nesscescdecccces 
Reserve of the Bank and 
ite branches ......06 
Reserve of landed property 


Ang. 5, 1897. 
f ce 
182,500,000 0 .. 


Aug 


8,002,315 54 .. 
22,105,750 14 .. 


8,002,313 54 .. 
22,105,750 14 


4,000,000 0 .. 4,000,000 0 .. 44 
Special Reserve.......... 8,407,444 16 .. 8,407,444 16 .. 
Notes in circulation ...... 3,574,634,850 0 .. 3,639,545,690 O .. 


Intereston securities trans- 
ferred or deposited .. 
Bank notes to order, re- 
ceipts payable at sight 
Treasvry account current 


18,278,243 52 .. 20,240,138 43 .. 


18,952,870 19 


13, 1896. 


¢ 
182,500,000 0 


8,002,313 54 
105,75) 14 


9 
aes 


10,00 0 


8,401,444 16 
3,513,514,035 6 


21,688,936 61 


ee 18,591,393 95 .. 20,081,063 16 


GRORIGGE .coccccceces 251,390,694 97 .. 213,619,566 54 .. 258,255,194 9 
Current accounts, Paris... 427,523.570 44 .,. 4$31,810690 96 .. 541,814,065 27 
Do branch banks .... 77,106,505 © .. 71,842,927 0 ..  73,C41,084 0 
Dividends payable ...... 3,197,731 90 ..  3,460,14990 .. 3,246,370 9 
Discounts and sundry inte- 
BOGOR, vevcccoccccsseuse 2,495,605 14 .. 2,289,757 53 .. 2,645,409 % 
Rediscounted the last six 
SS coccvdiunsans ; 870,931 14 .. 870,941 14 .. 863,575 16 
BandricS ....ccreeveccees 21,876.696 75 .. 20,354,160 14 .. 29,392,104 54 
Dota .ccccecesece 4,601,348,226 89 ..4,647,640,923 44 .. 4,689,585,346 73 
CREDITOR. 
Cash in hand audin branch f ° f c t 
DOMES .cccsccccesesese 3,256,634,880 91 .,3,247,188,432 02 .. 3,326,616,770 21 
Commercial bills overdue 60,900 80 .. 34,578 30 .. 37,268 60 
Commercial bills dis- 
counted in Paris not 
FOREGO .ccccvesesesce 214,855,424 68 .. 252,934,570 67 .. 230,485,079 2 
| Treasury bills...........- oe ee ee ee ee 
| Cormmercial bills, branch 
MIND .nccencesccenene 359,230,767 © .. 354,293,742 9 .. 352,512,304 0 
| Advances on deposits of 
REO ncccs consesene 8,811,000 0 .. 617,000 0 .. 1,423,700 0 
| Doin branch banks .... 9,749,500 0 .. 9,574,400 O .. 6,334,300 0 
| Do in public securities 152,673,745 22 .. 153,630,622 28 .. 161,795,507 46 
Do by branch banks .... 190,662,828 O .. 193,934,757 O ., 190,161,956 0 
| Advance to the State (Con- 
| ventions, June 10, 1875 
| and March 29, 1878 .. 140,000,000 0 ., 140,006,000 0 .. 140,000,000 0 
| Government stock reserve 12.980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable ........ 99,605,428 79 .. 99,605,425 79 .. 99,607,480 F 
| Rentes Immobilisees (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
| Hotel and furnitare of the 
bank and landed pro- 
perty branches ...... 18,502,479 91 .. 18,503,73091 .. 19,134,827 
Expenses of management 2,056,868 94 .. 2,012,888 58 ., 2,212,660 al 
Employ of the special re- 
BETVE ......c0s-se00+- 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Sundries ....... eeccece es 27,106,408 34 .. 48,922,578 59 .. 37,804,299 12 
DP icceccxteecs 4,601,348,226 83 .. 4,647,640,923 44... 4,685,585,3%6 73 


ing week, exhibits the following changes :— 





INCREASE, Franes. 
Treasury account ...........0.. eerccecccescccce 17,771,128 
PE BPN snk hace ce eowcessrbsassscbecce cee 981,458 
Uae cccccccce Sdcodsdcscocvesesce Scecece eccesese 9,446,448 
DECREASE. Francs. 
| Circulation ....... everes $0cbnsGcedescwecsesoese 64,910,830 

NE RPE otheébbnnntescen sees sen 33,142,123 

Advances on securities . 6 


So redeccovecevecccecece 9,228,805 
i 


The above return, compared with that for the preced- 


| The London exchange, which stood at 25f 10}c at the 


end of last week, has since steadily improved to 25f 16}¢ 


to-day. 


| clent cropr generally. 





The rise is reported to be due to demands for 
177,496 | sterling bills for the purchase of wheat in view of def- 
\ ci Private discount has declined to 
Gold for a sum estimated at from 12 
|to 15 million francs has been received from the United 
| States. A part has been purchased by the Bank, and & 
49,303 | part has been deposited at the Bank against advances: | 


SS nana caeneaeeananennenenenreeee SSS 


—===—_ 





, eo te El ee OS ee 


. . soa Rebate Bee A SRI ict ims 
) A Lai REECE ONTOS APRA AIM BOT. - 


Pidduab ccs 





— 


August 14, 1897. | 


THE ECONOMIST. 


1175 


The unusually large sum of nine millions of such deposits | the Prefect of the Department of Constantine, who had 
in the branches is believed to consist of sovereigns | approved of the concession in June, 1892, issued on 
brought from Egypt to Marseilles. The cash to-day and | October 24, 1895, another decree, simply cancelling the 


last week was made up as under :— 


Francs. 
.. 2,031,502,788 


hig Bincemmnien, 


Aug. 12.————— 
£ Francs. 


Gold 81,260,112 . . 2,022,310,957 = 80,892,438 


‘Silver .. 


3,256,633,880 = 130,265,356 ..3,247,188,432 — 129,887,537 


ment of the week have not been maintained. Realisations 
followed, and the charges for carrying over gold shares in 
London produced a reaction in that department. Prices 
are, however, up to the level of Thursday last, and bank 


andrailway shares better. Some gold shares, Consolidated | 
among others, are also higher, although not at their best. | 


Spanish Exterior has gained 25c, at 62f; Chinese Fours 
123c, at 105f; Ottoman Bank 14f, at 596f; Meridional 
of Italy, 5f, at 672. Russian Old Threes have lost 75c, at 
96f 10c; New 20c, at 96f10c, ex div.; Rouble Fours 
55c, at 66f 90c; Brazilian Fours, 5c, at 63f 75c; North 
of Spain Railway shares 2f, at 7Sf. 

In mining shares, Tharsis are 4f better, at 152f; 
Chartered Company 50c, at 103f; Randfontein 50c, at 
68f; Consolidated Goldfields 10f, at 153f; Kast Rand 
Proprietary 2f, at 133f; De Beers 2f, at 748f; Robinson 
Bank 4f, at 123f. Those with a fall on the week are 
Transvaal Land 3f, to 45f; Buffelsdoorn lf, to 36f; 
Geldenhuis 50c, to 118f; Transvaal Goldfields 2f 50c, to 
64f; Langlaagte Estate If, to 115f; Robinson Mines 4f, 
to 219f 50c; French Mines d'Or 4f, to 122f; French 
Rand 8f, to 42f; Durban Roodepoort 5f 50c, to 98f. 
Ferreira are unchanged at 525f. 

Aug. 5. 
fc 
105 124 
103 70 
107 80 
94 35 4 
105 95 
22 15 
-- 108 20 
. 5,680 
865 
585 
781 
«» €85 
os ao 
os Geto 
* ae 
o>» bee 
se 2a 
os ale 
«eee 
.- 1,400 
192 7 
560 13 0 


An important judgment has been given by the French 
‘Council of State on the question of the right to work 
certain phosphate beds in Algeria conceded in 1891 toa 
Madame Laporte, and transferred by her to Mr Crook- 
stone, an Englishman. This matter has been before the 
public, in Parliament, and the Press during the last two 


Redeemable Threes 
Three-and-Halfs ...... 
Italian 

Austrian Gold 4% .... 
Turkish Fours .. 

Egyptian Unified .... 

Bank of France Shares 1,000 
Banque de Paris 5 
Comptoir d'Escompte... 500 
Credit Lyonnais ...... 
‘Credit Foncier 

Paris Gas Shares...... 

Suez Canal 

Northern Railway .... 
Western Railway 

Orleans Railway 

Eastern Railway 

Lyons Railway 

Southern Railway .... 500 
South of Austrian Rail. 500 
Rio Tintos Ord. 250 


WG 0 =e 
tas 


oooococ*ecoo oo Hap wove 
t 
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MOWED: WO. COCOCO™ 


+ + 


ao = 
oO 


oooocoocoeoooeooocoo 
o re 
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cooocoocoecooqooocoo 


+ +4+4+4+4+4+/ + 


1,225,131,092 és 49,005,244 ..1,224,877,475 = 48,995,099 | 


formerone. MrCrookstone appealed tothe Councilof State 
against that decision, and that body hasnow given judgment 


| in his favour, in spite of the intervention of the Minister 


of the Interior, who maintained that the approval given 
by the Prefect to the Convention in 1892 was null and 


| void, as contrary to public policy, and that a Ministerial 


The high prices for securities reached at the commence- | sanction was necessary for the validity of the concession. 


The Council of State decided, on the contrary, that the 


| approval of the Prefect in 1892 was an administrative 


act, by which the contract was definitely formed between 


| the parties, and the Prefect could not afterwards reopen 
| the question of the existence of the contract, the validity 





| 


| 


| 
| 
} 
| 
} 
} 


of which could only be contested before the judicial 
authority. The Prefect had exceeded his powers, and 
his decision annulling the concession must be cancelled. 
It does not follow that Mr Crookstone will now be left 
in undisturbed possession of the concession, which was, 
besides, only granted for eighteen years, as the Govern- 
ment will no doubt find means of contesting his r guts 
before some other tribunal. 

The little success obtained by France in her colonies is 
not surprising in view of the strange notion that prevails 
with regard to the rights and duties of the colonists. 
Colonies are supposed to exist for the exclusive benefit 
of the mother country, to which all their interests must 
be subordinated. When the affair of the Algerian plos- 
phates was under discussion in the Senate in 1399, 
M. Pauliat, a Senator who had taken the lead in the 
campaign against the English concessionaries, put for- 
ward as a reason for depriving them of their rights that 


_they exported the phosphate to other countries than 
| France. 
| French agriculture, the soil of France would become so 


If, he said, the phosphate were reserved for 


| rich that foreign countries would in a few years have to 


raise customs barriers to prevent themselves from being 


| inundated with the surplus production of French corn 


and cattle. 


He ignored the interest of Algeria in obtain- 


| ing as large a market as possible for the sale of the phos- 


phate. In reality, morethan three-fourths of the phosphate 


/exported from Algiers goes to countries otber than 


| wealth to the colony. 


France, and the trade has become a great source of 
In 1891, before Mr Crookstone 
took in hand the working of the beds at Morsott, and 


| set an example that was soon followed by others, the 
| production was so small that it didnot form a special 


| countries than France has now been 





ears, and has frequently been referred to in my | 


etters, notably in the Economist of the 13th J uly and 
30th November, 1895, and 4th April, 1896. The con- 
cession was originally made by the Municipality of the 
Commune of Morsott, in which the beds are situated, 
and was ratified as required by the Prefect of 
the Department. No question of the legality of the 
Concessions or the transfer was raised for four years, and 
in the meantime Mr Crookstone and his partners in the 
undertaking had spent a considerable sum of money in 
Works and roads to carry the phosphate to the nearest 
railway station. It then became known that the phos- 
ate was of exceptional richness and the concession of 
Sreat value, and a movement was started in the Press 
e €prive the English proprietors of the concession. The 
atter was brought before Parliament as @ national 
ete that Englishmen were reaping the benefits of 
© sacrifices made by France to colonise Algeria. The 
Overnment instituted an inquiry to discover some 
rity in the act of concession that would permit 


the expulsion of Mr Crookstone from his property with j factures in exchange. 


2 appearance of legality, but as none could be found, 


| duce 


| entry in the returns of Algerian exports. 


In 1895 the 
exports were 28,000 tons to France and 79,000 tons to 


| foreign countries; in 1896 the quantities were respec- 
_ tively 30,000 tons and 106,000 tons. A similar campaign 


against the liberty of the colonies to trade with other 
started in the 
leading Paris morning paper with regard to Tunis. 
That country is not placed on the same footing as 
Algeria, all imports from which country enter France 
duty free. The reason is that France has not 
yet been able to get rid of the Anglo-Tunisian 
treaty, which forms an obstacle to the application of the 
French tariff to the Regency. Tunis has consequently 
only a limited right to the free importation of her pro- 
into France. The French Government tixes 
annually the quantities of Tunisian oil, corn, wine, 
cattle, and other produce that may be imported free of 
duty. As Tunis has a large surplus production, the 
Chamber of Commerce in the capital of the Regency 
has charged its President with a mission to lngland, 
Sweden, Norway, Switzerland, and probably any other 
country, to open markets for Tunisian produce. Such a 
proceeding might appear a very natural one, to which no 
objection could be raised, but it has excited great indigna- 
tion amongst the colonial partyin France. The writer inthe 
Figaro specially charged with colonial matters denounces 
the French colonists in Tunis in unmeasured terms, 
accusing them of a want of patriotism and a disregard 
of French interests, with the object of obtaining a local 
popularity. The duty of the Tunisians, he maintains, is to 
send their produce to France, and purchase lrench manu- 

It was, he says, to secure com- 
mercial relations with Tunis that France sacrificed the 
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lives of her soldiers and maintains garrisons in the| for at least four years is better than an uncertaint 


Regency, not to permit the English, Germans, 
Belgians to sell their merchandise there, for it has to be 
borne in mind that the foreign vessels sent to Tunis to 
ship Tunisian produce would carry with them foreign 
merchandise for sale there. France has a right to expect 
that the commercial development of Tunis should benefit 
France alone, and such should be the 
French colonies. Such is the writer’s 
policy. 


svstem 
idea of a colonial 


Indirect taxes in France produced in July a 


a sum of 
951,664,406f (£10,065,776), which surplus of 


1,350,200 (£174,008) on the estimates and $,217,400f 


was a 


(£328,696) on the same month of 1896. Compared with | 
the estimates, there was an increase in stamp duties, 


Customs, excise, and Government monopolies, but aloss 


in suecession duties, sugar and salt. Compared with last | 
year there was a gain in registration duties, stamps, 
customs, excise and monopolies, but a loss in sugar. 
The total for the seven months of the year shows a gain 
of 32,060,8006f 1,282,432) the estimates, and of 


(£12 | on 
4 


9.346, 800f (£373,872) on 1896. The Bourse tax gave 

. . ° . » : ° 1 
evidence of a revival of business in July, having produced 
436, 500F (£17,460), or 44,000£ (£1,760) more than last 


m 
vear, butthe vield was still 153,500f (£6,140) less than 


ft a deficit of 


C6, 
counted on, and the seven 


months 


*. (4 (f SAO’ at) + ++ Aan 
2,055 Of (£105,520) on the estimates, bu roduced 
64,0001 (£2,560) more than in the seven months of last 

The last drawing of the three series of City of Paris 


bonds took place on 


August Ist, and down to the last 
moment these bonds, which were to be paid off at 500f, 
sold on Holders preferred to 
sacrifice a sum of 150f rather than lose the chanee of a 
prize in the final drawing. The total number of bonds 
that remained in circulation was 9,549, and each of the 

ad lottery prizes of from 1,000f to 100,000f for a 
total sum of 150,000f, so that the holders collectively 


paid 1,432,000f by the loss of the premium for the gain 
! 


the market at 6508. 


serie 


of a total sum of 450,000f. All the bonds were not, of 
course, in the same hands, but each holder of a bond may 
be id have paid 150f for a lottery ticket, the 
maximum gain on which was 100,000f. Other bonds of 
the ¢ Paris with lottery prizes \ddition to the 
inte rest ! mand a premium of from S8OUf to 100f. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 31. 

Even the least observant onlooker has discovered that 
the revival in business in the United States after the 
long period of depression has actually begun. While it 
has been confidently anticipated for a number of months, 
it was only two weeks ago that evidences were plain that 
it had arrived. 

A careful investigation at many distributing points 
throughout the country shows that the improvement in 
business is not only unexpectedly early, coming in July 
instead of August or September, but is based largely 
upon the increased demand for staple merchandise from 
the agricultural community, whence, one has been taught 
to‘ believe, all sound 


and lasting prosperity must 
originate. 


Thus it is that we see the larger volume of business 
ainong jobbers and other wholesalers as compared with 
last year at this time 
central and northern Mississippi and Missouri River 
Valleys. Interviews among the trade at such centres 
as New York, Philadelphia, and Baltimore have not 
revealed a corresponding increase in demand, although 
in many lines there has been a slight gain, and in almost 
all great confidence is expressed in the near future of 
business. 

It is the habit of many of the newspapers, particularly 
those identified with the Republican party, 
this growing trade with one hand, and w 
to the passing of the Tariff Bill a fortnight ago. 
makes little difference to most of them that any kind 
of a tariff which has been decided upon and settled 


in all! 


and!as to what the tariff is to be, whether the rates 


are to be high or low. Whether the _ businegs 
interests of the country were in a position to improve 
early in 1896—that is, whether an expanding demand 
in general fines was then possible or not—may hardly be 
decided at this time. The fact that a Presidential cam- 
paign marked the year, with all that was involved in a 
high tariff or a low tariff, a sound currency or an 
unsound one, was enough to repress any lurking desire 
on the part of leading merchants and manufacturers to 
anticipate a rising demand. With the outcome of that 
election and the passing of a Tariff Bill, much of that 
which had been uncertainty has become certainty, and 
as we have had three years of enforced economy, 
restricted credits and reduced outputs, it would seem as 
if the favourable situation of the American wheat farmer 
was all that was needed to turn the beginning of a 
ground swell of demand into a veritable tidal wave. 
This, at least, is what everybody appears to anticipate, 
and if there is anything in psychological influences in 
this direction we are likely to have better trade in the 
near future. 

The only important lines of industry in which dis- 
appointment is expressed at lack of progress are iron 
and steel, cotton goods, and (to a smaller extent than a 
week ago) woollen goods. Bessemer steel billets have 
been sold at Pittsburgh this week under $14, the lowest 
price on record. Bessemer pig-iron has been sold at $9 
flat, and there is not much demand at that, Demand 
in these lines is naturally restricted by the continued 
strike of bituminous coal miners. There are, however, 
fewer miners on strike now than there were a week ago, 
and it is believed, even in the face of the apparent 
situation, that the strike will be settled in the near 
future by mutual concessions. With this settlement the 
growing demand for staple merchandise north-west, west, 
and south-west is likely to result in something very 
like a fever of revival, which must extend to the iron 
and steel industries. The shutting down of several 
large cotton mills in New England is intended to force 
the large stocks on hand into the market. They 
have been a depresssing factor and the unusually high 
price of cotton as compared with the price of cotton 
goods has prevented many factories from making 
any profit. The average cotton goods manufacturer 
ends his conversation by asking how the price of 
cotton goods can be raised to a parity with that of 
cotton, except by a shutdown. The action of the mills, 
which is likely to be conspicuous during the greater part 
of August, promises to settle the problem, and those 
who do not buy their cotton goods soon, or who have 
not bought them, will undoubtedly pay more for them. 
The improvement in woollen manufacturing industries 


_ consists in a 10c advance for the better class of cheviots 


i manufactured in New England, but of which, it is to 


price of raw wool. 


fully 15 per cent. larger in the | 


to point to| market in preceding years. 


ith the other | believed, had swung as far as it could. The Tariff Bill 
It | had bee 


| 


be regretted, comparatively small quantities are in 
demand, cheaper varieties being favourites. At Western 
markets, however, particularly at Chicago, there is a 10 
per cent. advance for all varieties of woollen goods. 
These movements were bound to come, in order to 
permit American makers of woollen goods to do busi- 
ness at a profit, after the speculative rise in the 
It is needless to. overlook the fact 
that these three departments of manufacturing are among 
the most important, if not the leading ones; yet it 
is rot drawing too large an inference to conclude that 


the expansion in request for staple general merchandise 


marks the beginning of that current of demand which 


will carry itself into even these great manufacturing 
industries. 

It is somewhat noticeable that the strength of the 
stock market continues either with or without 
the participation of London. During the latter part 
of the week there were many who thought a reaction 
was due, particularly when judged by the course of the 


The pendulum, they 


en passed, which has brought a great many out- 
siders into the market, those who invariably buy or séll 
at the wrong time, who, in this instance, buy, and thus 
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rmit the old and wily operator to dispose of his holdings. | Europe should be less than some people anticipate. The 


But somehow or other, whatever the outside speculator | 
may or may not have done, the market as a whole 
refused to react. One of the keenest observers in the | 
Street remarked on Thursday that it was easier to 
sell bonds than to buy them, from which he inferred 


‘Government has deposited in 


advance of American stocks and the larger business in 


| the same is due to brighter business reports from the 


States. Ths new tariff is an abundant source of 
annoyance to industries and trade, and we learn that the 
Washington a formal 


that aturn in the tide in Wall Street was imminent. | protest against the additional duty on imports of sugar 
It only remains to add thet the transactions in bonds at \ from this country imposed in the new tariff. This 


the New York Stock Exchange on Friday constituted , 
the largest single day’s business in bonds at the exchange 
for more than a year, the total value traded in amount- | 
ing to 54,200,000, and sales of bonds for five days to | 
$16,875,0U0. Dealings in outside securities were aiso | 
heavy, the Street being unable, as a whole, toignore such in- 
fluences az a fair-sized cotton crop at more than fair prices; 
probably nearer 600,000,000 bushels than 575,000,000 | 


matter will lead to further negotiations, and there is 


‘the possibility of retaliatory duties being levied on some 
| articles imported here from the States. 


The fickleness of the American monetary policy is also 
an obstacle to the progress of business. The Prussian 
Finance Minister, Dr Miquel, has lately used words 


| which are interpreted as a promise to the bi-metallists. 


But Dr Miquel is a master of rhetoric, and he will find 


bushels of wheat, that being a promised yield of more no difficulty in explaining his words in the other sense. 
than 100,000,000 bushels over last year’s domestic crop | There is assuredly no probability of a change in the 
in the face of short supplies in the United Kingdom and | monetary system of this country. 


on the Continent, India, Argentina and Australia ; the | 


The reports about the brilliant weleome accorded to 


passing of a Tariff Bill which, at the worst, is likely to the Emperor in St Petersburg and the manifestations of 
produce suflicient revenue to run the Government ; a | perfect political concord go to satisfy the general wish in 
large volume of exports of manufactured as well as this country for a continued good understanding with 
cereal products; and a promise of better business in the | Russia, which is considered to be the pivot of peace in 


fall and winter than we have had for years. Bank 


clearings throughout the country continue encouragingly | 


large week by week, the striking exhibit being made 
week cf July, 1896, but in the corresponding period in 
1895, and larger also than in the last week of July, 1892, 
the year presenting the largest total volume of business 
throughout the country on record. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, August 11. 


The condition of the market may be characterised 
as one of ‘‘ masterly inactivity." The strong parties 
are preparing their projects for the autumn, 
and leave to the smaller operators the task of 
keeping business going. Our great banks and bankers 
are, indeed, very busy in their offices, and many of 
them have either delayed or considerably shortened 
their summer holidays. In a month or two we shall 
certainly witness a renewal on a large scale of the 


issue business. The public are very favourably 
disposed towards all these plans, and though 


the outlook for domestic polities is considered to 


be uncertain, promising, perhaps, a lot of agita- 
tion, it is not probable that the bourse will 
allow itself to be much influenced thereby, or 


even by stormy debates in Parliament. Besides, it is by 
no means certain that the Government will not at the 
last moment assume an attitude of reconciliation and 
moderation. The vast naval projects may be limited for a 
time until the sources of income which are to furnish 
the expenditure can be increased. As for the com- 
mercial treaties policy, there is still plenty of time 


| 
this week of alarger total, not only than in the ae 


| 


! 


Europe, and also of German enterprise in Russia. The 
Press in this country is much too disciplined to shov 
anything like malicious triumph over France. 
References to the commercial relations with Great 
Britain, as they present themselves after the dlenounce- 
ment of the treaty, are limited to the reproduction of 
the utterances of the English Press on the subject. 
These afford comfort to readers in this country, because 
they seem to give a good foundation for the opinion that 
the treaty will be renewed with hardly any modifica- 
tions, except those referring to the 
It appears that the establishment of the International 
financial control in Athens is assured, though there are 
still many difliculties to be got over. The International 


colonies. 


| Commission is to administer certain receipts, from which 





for discussion, and in the long run the Government | 
may find sufficient support against extravagant claims on | 


the part of the agrarians. Whether the Government will 
attempt to check grain imports depends now chiefly on 
the home crops. If they turn out to be insufficient 
to meet the demand, the corn duties question will become 
&formidable problem. It may be that the advance of 
Prices for grain will for a time damp the zeal of the 
a and in connection with other things, make 
; m listen to reason. The reports about a decrease in 
e European harvests, the uncertainties concerning 
entina, and a report that Russia intends to prohibit 
oa rapes give people a great deal to think about. It 
be added, however, that the grain trade maintains 

&n attitude of much reserve and caution, and refuses to 


¢ tor granted the various reports and estimations as | of :— 


€ state of the crops at home and abroad. 
sligh Private discount rate in the open market has 
tly risen, and is about 22 per cent. In autumn a 
os demand for money and higher rates are expected, 
en if the expected American withdrawals of gold from 





the war indemnity and the interest on the external debt 
are to be paid. If, in course of time, these receipts 
increase, the increment will in the tirst place yo to the 
benefit of the foreign creditors. On the other hand, 
the Commission will in no way meddle with other 


receipts not specially designated for the said two services, - 


and will, in particular, not interfere with the administra- 
tive expenditure. 

The coal trade in Rhineland and Westphalia reports 
larger shipments than ever before. Prices are high, and 
some districts state they cannot find a sufficient number 
of colliers. Working-men are arriving in numbers from 
the Eastern parts of the Monarchy, but they want skill 
and training. Upper Silesia continues to report a very 
satisfactory condition of the rolled iron business. 

The Deutscher Ockonomist reports the creation of 
limited liadility companies in this country since their 
admission by the Law of 1892 to have been :-— 

Capital. 


( ompanies. Marks. 


1897 (First Half) ........ 313 77,862,300 
Ee ke a engl 376 128,483,700 
oss ais ea cake 297 149,711,100 
ES cg vee sae sea ees 254 112,456,000 
Ic x ota oneween ee 162 68,667,404 
Siig ise oe + oe Rs 63 28,864,700 

1,465 566,045,204 


The foreign trade in the first half-year is on record as 
follows :— 


—_—— Imports. - Exports. 
Value. Value. 
First Quantity. Thousands of Quantity. Thousands of 
Half of Tons. Marks. Tons. Marks. 
1897 18.117,582 .. 2,332,990 .. 12,756,104 .. 1,825,148 
1896 16,175,150 .. 2,222,608 .. 11,954,833 .. 1,787,150 
1895 14.096,331 .. 2,071.293 .. 10,930,649 .. 1,579,147 


These figures include precious metals to the amount 


Imports. kixports. 

First Thousands of Thousands of 
Half of Marks. Marks. 
ee era ed ean 55,596 60,493 
Be! 2. ees vow 116,006 96,928 
Ce Se ery 47,517 43,229 
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wood, drugs, and iron. 


Exports show an increase In 
ores, earthen goods 


druzs and chemicals, coal. The | 
exports of iron and iron goods show a decline. 

in consideration of the special interest which now | 
attaches to the foreign trade of this country, the fol- | 
lowing official report on the special trade (imports for | 
home consumption and exports of home products) may | 
be read with interest. The figures are, exclusive of 
precious metals 


} Exports. — 
Million Milli Million | 
farks Tr Marks. | 
LR9F 96°4) + 307°2 25°72 3,525°1 
1895 home 2% ? 120°7 23 83 3.3179 
1894 Sa 92:0 3382 .... 22°88 2,961°5 
ieee  wese rs 9618 .... BES 3,098:°0 
i892 9:5] 40185 19:89 2,954-1 
189] 901 3508. ..... Qos 3,075°5 
The total amounts are distributed as follows 
Cus MANt FA URES 
n Mill Million 
| fons Marks. } 
1896 , > ee | 7732 | 
1895 04 Le ...cne) BOUD - s00% 722-4 
1895 +4 GEae cen IBD none 6681 
1893 9°54 LTAO) kee REO secs 667°9 
1297 ) L.658°4 a ae 16°81 6348 
189] | 17335 .... 1668 687-4 
. I xp t 
lillion Mill Million 
| Marl Tons Marks. 
ee ae wit 1-77 i 2°29 2,301°2 
1895 .... 1-635 9255 .... 2:06 2.1795 
1894 - 1-57 a 1:93 1,879°4 
1893 1-55 S010: .<..; 180. «ts... 195960 
1892 149 8551 . 1:70 1,949-6 
1891 oo ae 179 .... 20493 
| 1 ¢ 
\I y} NI i } Million 
Marks Tor Marks 
L8OF fc -) _—_—— 2:02 450°7 
1895 8b | 389-8 -04 4160 
1894 600 1,437:2 1:96 4140 
189 73 a ae PSS vase 4261 
1892 27 | 504-0 OES s sans 569°7 
189] - 0 15131 1-68 4388 





The Dresden Bank, following the example set by the 
Bank, 


increases its capital by 25 million 


Deutsec} 


iat ks. 


AUSTRIA-HUNGARY. | 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, August 10. 


The damage caused by the floods in Austria cannot 
yet be expressed in figures, but it is certain that 
extensive districts have suffered severely. Bohemia, 
Lower Austria, Upper Austria, and Styria have suffered 
most. Not only have railway lines and embankments, 
roads, and bridges been destroyed, but houses and 
cottages in large numbers have been washed away, 
especially in Bohemia, and particularly those of the poor, 
who owned no other property but the chelter their 
homes gave them. A number of manufacturers have | 
lost their establishments, their machinery, and raw 
material, so that for large numbers of hands there will 
be no work forthcoming for a long time. The local 
authorities are busy finding out the exact amount 
of damage suffered in each district, and Government 
assistance will be dealt out in proportion. Large sums 
will be granted as loans without interest to the parishes. 
After the last floods in 1890 the Government granted two 
million florins for purchasing food and for repairing 
damaged property. Later loans were granted for setting | 
to work again. It has not yet been ascertained whether | 
the floods of 1897 were greater and more trying than | 
those of 1890. 

In Budapest traffic between the cities on either side | 
of the Danube is increasing, so much that the Mar- | 
garethen and Chain bridges are altogether insuffic 
it, and the difference in the heig 


ient for 
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Imports sbow an increase in grain, coal, earth, ores, | 


| of the river almost impossible. 


}under the Danube. 


| for the electric railway, the other for carriages and carts. 


| Both are to be aired by electric ventilators. 


slightest cause, insurance shares have been firm, and are 


why these securities should be most likely to fall. 


ht of the riversides is so is satisfactory at present, but has not been reaped. 


a eeeeenneneenneeanen Sesser 


a SSNEEdnenonnse-saseenaeesseseseseaa 





great as to make the building of a bridge across this part 

The Hungarian Railway 
has therefore resolved to build a tunnel 
The system 1s to be the same as 
that used in the new Thames tunnel. The tunnel itself 
is to begin under the central part of the new Houses of 
Parliament, to which two separate roads are to lead, one 


Department 


For foot passengers there will be electric lifts and stair. 
cases. The tunnel will be double. The lower one will 
have the rails for the electric railway close to each wall, 
and a road for foot passengers in the middle ; the higher 
one will be for street traffic of carts and carriages only, 
It has been 
ascertained that the bed of the river is of compact rock. 

It is considered a remarkable fact that whilst the 
prices of all kinds of securities have lately fallen for the 


quoted at high prices, although there are many reasons 


hail must have suffered losses, and 
certainly have had no profits. The poor harvest will 
prevent transport insurance companies from doing 
their usual amount of business, and life insurances 


are based upon an interest of 4 per cent., which is 


about to be replaced in Austria by 34 and 3 per 
cent. for all the most important stocks, The 


reports of the twenty Austrian and Hungarian life 
insurance companies show that the business done in 
1896 was an advance upon that of 1895. 108,406 new 
insurances for 269,544,081 crowns were contracted. The 
total of insurances has increased by 54 million crowns. 
The total assets of 21 life insurance companies amour 


to 607,050,445 crowns, being 43:4 million crowns 
than in 1898. 


ted 


ore 
Of this total amount 58:2 per cent. 


consisted of Stock Exchange securities, 157 per cent. 
of mortgages, 8°7 per cent. of landed property, and the 
rest of bank deposits. 

The returns of the Austro-Hungarian Bank show that 
the stock of gold in the coffers of the Bank have in- 
creased by 70:8 million florins in the first seven months 
of the present year. The Bank now holds a total 
of 410 million florins in gold and gold bills. In London 
gold is still being purchased for Austria and Russia in 
whatever quantity it arrives, but gold from America is 
considered the most profitable. 

The Austrian Lloyd Company recently sent a steamer 
for a trial trip to Eastern Africa. From a financial point 
of view the trial was a very unsatisfactory one. A 
regular steamship line to Eastern Africa could only be 
established at a heavy sacrifice, and it cannot even be 
taken into consideration. The steamer carried out only 
a small quantity of flour from Hungary, and returned 
empty, except for a certain number of passengers ; if the 
company felt disposed to risk the outlay for purely 
passenger steamers, it might be successful to a certain 
extent, but the idea was that Hungarian exports should 
be favoured. 

The price of corn has slightly fallen, and Austrian 
dealers are cautious in giving orders just now, but all 
last week large quantities of German corn and even flour 
were sold to the Austrian frontier districts. On the 15th 
inst. a steamer with 400 railway cars full of American 
wheat arrives in Hamburg, which has been purchased 
for Bohemia. Saxon, Prussian, and Silesian flour has 
been bought in large quantities, although the duty is 
7 fl per double cwt. The representatives of German firms 
crowd the Bohemian markets every Tuesday, and have 
been successful up to the present. The harvest reports 
from Hungary are the saddest that have been receiv 
for many years. ‘Che storms that raged in the first days 
of July were outdone by those that ravaged the most 
fertile districts in the last days of the same month. Of 
wheat not more than 10 ewts per yoch (1:4 acres) must 
be expected ; rye will yield 11 cwts, or a total for all 
Hungary of 19,360,000 ewts : barley will yield a slightly 
larger proportion, in all 18,500,000 ewts. Heat and rain, 
both in excessive quantities, did most of the damage. 
Oats are of average quantity and of good quality. Maize 





There | 
_has been so much hail this year that insurance com- 
| panies against 
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Hemp and flax have suffered. Turnips promise an | 
average harvest. Potatoes are bad and few. The 
vintage will be even less than last year. Fruit is very 
scarce. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, ‘c., have been as follow :— 
Capital Applications. 











Amount First 
Nominal Offeredto Payment Further 
Capital. the Public. Thereon. Liability. 
z £ £ £2 
Amount previously subscribed .. o- 97,564,045 .. ah os 
Issues of the week— 

British Empire Finance Corpn. 500,000 .. 57,583 7,198 59,885 
Steinway and Sons, £10 Pref., 

BE Get Genes. ks vecccncees 1,250,000 1,155,600 115,560 . .1,040,040 
New Granvil'e Hotels .. ..-.- 75,000 85,000 8,750 26,250 

Do 44°, Debs., £10 each 20,000 20,000 4,009 16,000 
Civil, Naval, and Military Out- 

Eins xn cbev dace ksncess ae 130,000 16,250 113,750 
Castle Mai! l’ackets 34 %, Deb. 

Stock ine 5. pba Se 330,000 83,000 297,000 
San Domingo ‘Republic of) 

Unified 4 Bonds, at 66 %..1,500,000 .. 990,000 75,090 915,000 
Muirhead and Wilcock . .. 100,000 40,000 5.000 35,000 
British Columbian Exploitation 

and Gold Estates . 200,000 200,000 25 ,000 175,000 
Puriri Gold Estates (N.Z.) 175,000 75,000 9,875 65,625 

.. s« 8,088,188 .. 299,188 ..2'734,050 

Total offered for subscription to \Total offered for subscription for 
date in— | whole year— 

SU ous ota sanenstate .. » £100,588,128 rer £152,806,791 
Ss cas gas anahscaen I, 0 ee cera weeuedeene 104,690,104 
a? un sawn ween tial 77,836,636 | 1s94......... nist 0oai 91,831,505 
EN sin pile gin Wie eee 45,902,124 eer ia aaa we ene 49,141,188 
As cuxduccexseennaee 80,551.421 | 1892...... eon ataneedelees 81,137,100 


We have received the following prospectus :— 

Puriri Gold Estates (L.).—A mining area comprising 
224 acres freehold situated in the Hauraki Gold Field, 
New Zealand, has been secured by this company. The 
property has been reported upon by several well-known 
experts as being highly auriferous, the reports being quoted 
at length or prints of them accompanying the prospectus. 
It is intended that the company shall work as a parent 
institution, and though it will carry on gold-mining 
operations on its own account when the directors con- 
sider it desirable, the object is partly the formation of sub- 
sidiary companies, and to act as a Finance and Explora- 
tion Company. The capital is £175,000, in shares of £1 
each. The vendors, the Glasgow and London Mining 
and Exploration Company, Limited, have fixed the pur- 
chase price of the freehold estate at £175,000, of which 
£100,000 is to be in fully-paid shares. The remaining 
75,000 shares are offered for public subscription, and out 


of the proceeds £30,000 will be available for working 
capital. 





MEETINGS, &c. 


THE METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly ordinary general meeting of the Metropolitan 
District Railway Company was held on Monday, at the West- 
minster Palace Hotel, S.W., Mr James Staats Forbes (the 
chairman of the company) presiding. 

The Secretary (Mr William Jones) read the notice convening the 
meeting. 

The Chairman said: The report is so simple, and is set forth in 
such perfectly intelligible language, that it does not call for very 
much speechifying. You will see that in the past half-year we 
have had a considerable increase in the receipts—£10,148. If that 
were & normal increase it would, of course, be extremely satis- 
factory. Progress at the rate of £10,000 in the half-year, or £20,000 
& year, would very admirably suit the purpose of the railway. But 
we must not shut our eyes to the fact that there was a special cir- 
cumstance which considerably helped the traffic in the half-year, 
hamely, the Jubilee. Happily, some sensible portion of the £10,000 
increase arose from causes outside the influence of the Jubilee, 
which I will explain a little later. It must also be remem- 
bered that last year was leap year, and, therefore, in the half- 
year with which we are comparing there was an extra day, which 
counts for something in the comparison. You will see that the 
working expenses have increased by £2,707, which is about 21 per 
Cent. of the increased receipts, and, therefore, is a very satisfactory 
result, especially when we remember that our friend the tax- 
eutherer has taken another £1,000 in the half-year over and above 

© enormous sum paid in the corresponding half-year, and that the 
he prtinaty eflorts and admirable conduct of the staff during 
— nee week led to the recognition referred to in the report, 
— y,@ gratuity in the way of extra pay, which, with the extra 
ae to about £1,300. These two items account for pretty 
early the whole of the increased expenditure. Where traffic in- 
creases in @ larger ratio than expenses, of course, the effect upon the 
revenue account is satisfactory. en 2 of the report shows there 


ha® been an increased profit of £7,441. ng with the traffic some- 








what in detail, I may say there has been a large increase in all classes 
of passengers—52,600 in first-class, about 60,000 in second-class 
and 998,000 in third class. Thus in the half-year we have carried 
1,112,060 more people than in the corresponding half-year, which is 
a very large increase. The receipts show the following increases: 
first class, £613; second class, £654; third class, £6,662 ; and season 
tickets, £422. That makes an increase of £8,352 upon that part of 
our business—namely, the passenger traftic. Those fond of statistics 
will like to know what it is we get out of each individual who 
travels in each different class. The amounts are 433d first class, 
2:9ld second class, and 1°83d third class; and that latter figure 
includes 3,000,000 of workmen during the hali-vear, or what are 
called workmen. They are growing in number by leaps and bounds. 
As I have said on a previous occasion, they are not workmen at all, 
and the facilities afforded them, which are given far in excess of 
any legal obligation, are being greatly abused, and we shall hava to 
sensibly curtail them if this abuse is continued. The average 
receipts from season tickets has been 2°36. So that, altogether, the 
21,000,000 passengers carried on this railway have brought us in an 
average per passenger of 217d. You know what every life is worth 
when it is assessed in aclaim on the railway company ; and you 
know what every accident costs when that is assessed, and that 2d 
covers all that. It is some tribute to the working staff of this rail 
way that, although we have carried those millions, we have had no 
serious accident in the half-year, or in several preceding haif 


years. That seems to me to speak volumes for the perfection 
of the machinery which does such work under such cir 
cumstances, early and late, in fogs and snow and _ rain. 


By paragraph No. 4 you see that the net revenue, after paying the 
interest on debentures and debenture stock and the several rent 

charges, leaves a balance of £58,656. Of this amount the interest 
on the guaranteed stock for the half-year absorbs £24,276, leaving 
£34,380, out of which we recommend a dividend at the rate of 4 per 
cent. per annum on the preference stock, and that the residue of 
£4,380 be carried forward. If that dividend is approved it will be 
payable on August 21st. This presents rather a better aspect and 
result than in the corresponding half-year, when we were able to 
pay £1 15s; we shall now pay £2 on the preference, and, of course, 
we carry forward a much larger sum. What led up to the present 
position is a twice-told story, but one has to repeat it from time to 
time, because one hears every half-year, in the concern or out of if, 
what a disappointing business this is, and so forth. Those who 
have followed it and understand it know the storv, but new-comers 
want instruction from time to time, and need to be shown how the 
position of the ordinary shareholder is the result of our early sins. 
You cannot alter the fact that are saddled for all time with a 
6 per cent. perpetual debenture stock, which could now be raised at 
about 3 per cent. You cannot help the fact that your £1 500,000 
of preference stock was 62. You may wring your 
hands and make a row, but it is useless. Of ccurse, the 
position of the ordinary stockholder is not disastrous, because 
we hope in time he will emerge, but he is not going to emerge 
by any nonsensical idea of a fairy wand being waved over this thing 
Nothing but patience and diligence in the districts we serve will 
bring the ordinary stock into a good position. We see by para 

graph 5 that the increased ‘receipts are owing a good deal to the 
Jubilee traffic, and we had better remember that because people 
have such a knack of believing that if some extraordinary suecessful 
circumstance happens in a particular half-year, that, therefore, 
becomes the standard of the future. It is wise to remember that 
sometimes there is a windfall. We need not be too despondent, but 
we must not suppose we are going to see the dividend increase very 
rapidly. Suppose, for the sake of argument, it should increase at 
the rate of 4 per cent. or }? per cent. per annum in the next two or 
three years, what will be the position of the company at the end of 
that time? In fact, what is the position now? What is the last 
quotation of the preference stock? That stock seems to be very 
much looked after in the market; for it has gone up enormously 
even with the small dividend, which on the year comes to £3 15s, 
and now stands at 102-4. Well, every 10s added to that dividend 
will send that stock up a great deal, and by-and-by we shall, 
perhaps, be lamenting the fact that we have not the opportunity of 
calling in our preference and giving the ordinary stockholders the 
benefit of that. The ordinary stockholder has to wait until everybody 
else in dividend, and, therefore, in capital value, has enormously im- 
proved. But we cannot help that ; the position has to be accepted. 
The present is a very momentous period in the history of 


you 


issued at 


the District Railway; we have gone into Parliament and 
have been extraordinarily successful in getting three Bills 
through. One Bill, namely, that with regard to the Uxbridge 


Extension, where the Great Western opposed us, we had a great 
fight over, extending to ten days in the House of Commons and 
four days in the House of Lords. However, we succeeded in getting 
itthrough. Now, what it comes to is this. Where are we to find 
relief, and where are the shareholders of this company to find a 
dividend? Not on the railway itself, we fear; that is to say, the 
competition by short fares by the omnibuses is so acute, and that 
business is carried on under such conditions that it is impossible to 
make any great “ play” with them. It cannot be done ; it is nonsense 
to suggest it. What can be done is to bring from new areas outside 
London vew traffic, which becomes secured to our main line from 
the fact that it comes from the branches. It won’t go off the 
railway if it once gets on the branches, but it will come to London. 
Well, we have had lots of experience - Hammersmith, Richmond, 
Ealing, and Wimbledon all tell one story every year; slowly, of 
course, but every year the revenues and profits of the undertakings 
are increased from those sources, and not from the main line, or, if 
from: the main line, only in respect of traffic brought upon it 
by these lines. The local traffic of the main line is almost stagnant, 
and will be so so long as the omnibus competition goes on over 
every yard of it, and is extended week by week and month by month 
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directior Therefore we need not live in illusions about PUBLIC INCOME AND EXPENDITURE. 
that. What we have done is to follow suit—a very good game to REVENUE. 
yllow suit We have got to Kaling [It has been a great assistance sia iedigieeiedaiae a R 
| u it is the key to a better position. Somebody has got : o BOStrTs. {4 ScsiPth< 
: : Estimate Apl. 1,’97\Apl.1, 96! Period | Period 
authority to construct a railway to Harrow, and has agreed, under for to to Ended Ended 
a guarantee of construction on very peculiar and advantageous lines the Year Aug. 7, Aug. 8, | Aug.7, | Aug. 8, 
4 to you—-that you have heard about, and have approved. Then we j 1897-8. 1897. | 1896. _ et. 1896. 
i} have the extension from Harrow to Uxbridge, and by dint of a little £ £ s | £ ‘ 
; knowledge and a little influence with Parliamentary authorities, | Qustoms ........ ........+ 21,500,000 7,136,000) 6,929,000! 309,000 348,099 
} which no outsid idventurer could possibly have exercised or | Bxcise ..........600- esses 27,750,006 an a —— 470,000 
| bta iv Parliamentary sanction to the approval of an Estate, &., Duties ........ 9,700,000, 4,157, ao 145" 270,000 
i 3 ; ; PN. ccskinabeees .++| 7,000,000 2,792,000; 2,772,000 5,000 143,000 
. 7 igreement with pect to that extension to Uxbridge, without | Land Tax and House Daty 2,400,000, 450,000; 440,000. 10,000 
; which the whole thing must have remained for another year. We | Property and Income Tax) 16,900,000 3,451,000, 3,330,000 78,000 86,000 
1 4 re able to go on with that job as a single thing instead of two bits, — sessscesenneres T YSIS DD oon oon! Span 209,000. 540,000 
+1; nd all being well, and it being of great importance to us to deal | Qtognbandss  ...-.2., 4lsoo0| “20000 Yano 
; promptly with these things, we h ype to have that lin open from Interest on Purchase Money | 
7 ; Harrow to Uxbridge within tv years from the present moment. of Suez Canal Shares, | 
: ; tn the candit > lieth Cane ealtiniiin: nam bn ten An Sardinian Loan, &c. .... 750,000, 442,421) 430,940 ee on 
1 As t ndit ipon which th i’ a aan ' | Miscellaneous ............ 1,775,000 727,036, 772,618 9,000 9,000 
B4i4 first of all they a tremely cheap. Mile for mile, thev are the - ———— ——| sae 
bait oie ie PT alien &s known. Our Ealingexten- | _ Total Receipts .... 103,044,000, 33,062,457. 32,973,559 1,253,000 1,876,000 
4 1 “99.000 t about £32,000. They go EXPENDITURE, 
. | th 70, in fact, where popula Estimate | SE Snorer 
; i} n where it does not vet exist, and for | Total Issues out of the Exchequer 
, j the ame effect upoi ir traffic that the oe ____ to meet Payments from. Ek 
.t ve had—they will create a large traftic including) Api. 1, °97,,Apl. 1,°96,, Period | Period 
; i ( ule with respect to the Harrow line with Supple- | to to Ended | Ended 
i respor i i considerable expenence and position, and mentary Aug. 7, Aug. 8, Aug. 7, Lug. 8, 
, 4 ut V prices sanctioned by Sir John Wolff Barry ; Estimates _ 197. | 18%. 1897, 1896. 
: ! ' f the « mpans The same contractor, who £ £ £ £ £ 
' 3 | financial people, will, Ll apprehend, accept the | Permanent Charge of Debt 25,000,000. 10,993,646 11,848,755 18,000 18,000 
: : | to Uxbridge upon the same basis, so that | Other Consolidated Fund = eile 
- 2 4 ‘ secs te aera eae ; ; ae 650,000 732,308 690,165 6,398 , ; 
pa | jj} tl be carried on atonce. Having detailed | gypply Services . ........ 76,087,000) 24,707,373, 25,216,403 1,320,000 2,080,727 ™ 
rt ‘| i contract, the Chairman went on to say -| —_——— 
i | ve |} ! Bill We took it up ourselves It was | _ a 102,737,000 (36,435,427 37,755,321 1,344,398 2,105,125 0 
' al ition called the District Railway Share £ Z £ P 
' } 1 nd tlinee wan mething in the id At all Balances Bank of England ............00.-05 2,154,553, 2,206,603 0 
ei 3 1 gar trac gr ee eee aed Do Bank of Ireland ...... ensecese osee 242,265, 336,527 
: { ( hich had nothing whatever to do with the 5 C 
rt ne Railway Shareholders’ Association made it politic for us to —— ¥ I 
, , 4 i nad we au ne ‘ ive oo the power 0 . 
j | consid d we did, and we have got the powers t SAVINGS’ BANKS RETURN. 
4 a that ray which is a duplication of our line trom fharls S ; : 
* ot ] Court to th House. It is practicable; it ean be done: it | THE following is the monthly return showing the amount 
aa } ma ivanta ‘iy done; but we have got a very | received from, and paid to, Trustee Savings’ Banks and 
. , I ; aS 
"oi } dif fore we arrive at P See of doing ya Post-Office Savings’ Banks in the United Kingdom, by the 
- a i tw ibout a million and ¢ aif Of money, and ¢ ‘ Se : Y : 5 
Bl oe | -\ in the present condition of the District | COmMmissioners for the Reduction of the National Debt, 
th 2 i Railway im to raise, But in the course of events it | Mceluding transactions on the Savings’ Bank Investment 
a l attain ilue to us from the fact that other enter- | Account during the four weeks ended July 31,1897 :— 
“ ; } 1 with the South London Electric Railway 
ai | | Whicl ' ' is vou know, of which Mr Mott is Total Amount Total Amount 
i" . ' i th have t the power of making a Received by the Paid by the 
} i H hy : a = Commissioners. Commissioners. 
. = | il > } } tol inev fought . 
es | th | i t | helped them to get it | gave some | Trustee Savings’ Banks :— £ s 4d £ s d 
. 3 fn m hey got the Bill In money and interest credited ........ 87,847 8 ll 77,140 7 3 
| ee ee “s , ‘k sold chase’ for. tt 
be Of ; Geil ai elena For stock sold or purchase or the 
sf , A SOU OEEAE ; oun if up} Savings’ Bank Investment Account .. 8,599 16 ll 7,470 3 3 
no 4 | It may be that they will form a junction Transfer certificates to and from Savings’ 
"at +} 1eey Our deep level by such means as that mav Banks and Post Otice Savings’ Banks 1,415 14 9 8,235 0 5 
; | Liat | ibility than it would under other aa ae 97,862 19 10 92.845 10 11 
2 i } rculstance W i ill that t the 2 “a, but b ith those schemes j 
i } vol ir and will want a good deal of skill in | Post Orrice Savines’ Banks :— 
ey financing, and a good deal of faith in the people who find the | ics ca aaa as aaa for the ese 
ia | | money. You will have to consider that if you are called upon to do | Savings’ Bank Investment Account . 61,772 7 7 76,173 11 7 
1a OB it, and, therefore, for the present we must leave that. After | Transfer certificates to and from Savings’ 
ij : = | referring to the passing of the Bill, unopposed, in reference to the | Banks and Post Office Savings’ Banks 6,235 9 5 1,415 14 0 
if 4.6 | junction between the Tilbury Railway and the District, the | Total anv ance ates peak 966,194 19 1 77,589 5 7 
tb: a Bi Chairman detailed the scheme, and went on to say If the railway | 
: r 5) : is made down to the Tilbury line the question of carrying goods | At July 31 At Correspond- At Correspond- 
wt i} : over this railway is solved. Why we cannot get goods on our 1897. mg oe Last ing —— Last 
oi z railway is, we have nowhere to carry them t You cannot carry , ba ek Eee 
it By goods without being able to get rid of them, and the Mansion | Total amountat the credit of: £ s a £ s a £ s a 
1 eh iro is not at all a likely place at which to get rid of goods, nor is | The fund for the Banks for 
; oust . ota Lil @ Like lac at yhnich y ! r “y Or 8, 10 Ss | Savines |... ~ aga i . 
Whitechapel. But when you get beyond those places it is very | qn BEL “Giice Savings “TM431 8 10 47,566415 19 11 45,845,574 17 4 
j easy, I thint { 


capacious accommodation for goods 


| 
' 
| somewhere in the neighbourhood of Whitechapel and on to the 
| 


Banks Fund...... - 113,519,627 4 9112,631,021 1: 3105,443,233 8 7 


-++++++ 161,091,058 13. 7 160,197,435 11 2151,288,608 5 11 


INVESTMENT 


Bow railway, and through the Tilbury on to the docks There will Total . 
be enormous possibilities All I can say is if that 
the District would immediately 
position, because th 


Riles 


is achieved | Savinas’ Bank 
7 : ‘ . . ; - } ACCOUNT: 
jump into a very different 

contr ibuti mn ot goods on our line is Total amount of stock held 
fe 5 for depositors in— 
insignificant scarcely anything—and on the 


Fm - 


Metropolitan it 





: seh’ trekhined 
Without attempting to prophesy, I foretell that | BY POST. 
it will be extremely advantageous to the District Railway, and | 
} unless something of that sort is done, and done now, and with cir- | 
; 


cumstances favouring it, and possessing the ground, and possessing 
what may I call it 


own time and pleasure, 


Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 


Colonies and Abroad, £2 4s per annum. 


| Cheques and Post-office Orders to be made payable to the Pro- 
the concession to do these things in your | pretors of the Economisr. 


Trustee Savings’ Banks .. 1,065,250 0 1 1,066,25215 4 1,100,719 15 3 ; 
: : a considerab! factor I suppose if they can do so, we | Post Office Savings’ Banks 6,978,254 6 8 6,966,560 15 2 6,891,252 14 0 4 
et g have also ingenuity enough to do 89, when we have provided ae 02 oer iy 8,043,508 9 803281310 6 7991972 9 3 : 
ome a the facilities, and not before, to carry the goods over the line. That | ————— ———————————_~______ $$ = 
a is the value of the Bow extension when we have the accommodation. | rane ce % 
Bhs Sorc tt tat Rekaas, “dee eee wilh cae taabety okeate of oeaichel | TERMS OF SUBSCRIPTION. 4 
= : the future for any a piring « andidates to the board to get this thing | PAYABLE IN ADVANCE. 3 
| don We have laid the foundations, and I daresay we shall go on | sy ; 7 ; 

i . oe | uarterly, 9s ; lf-year S . ° 3 

' : und do our best to realise them. When they come, everybody will | Quarterly, 9s 3d; Half-yearly, 18s 64 ; Yearly, 37s. 

i : 1 see what results 


and with money as plentiful, and the | Copies of the Economist may always be obtained in Paris and Nice 
enterprise as active as it is now, if vou lose a chance of this sort, 


. of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
then you do not deserve to be pulled out of the hole in which you | 48 Quai St Jean Baptiste. 
are now, 


F That the report and accounts for the TE 
hatf-year ended June 30, 1897, be received and adopted.” 
The Right Hon. Viscount Gort seconded the motion. 


I will now move 


—_———— 


TO READERS AND CORRESPONDENTS. 
The resolution, after a short discussion, was carried, and the pre- The Editor of the Economist cannot undertake to return rejected 
ference dividend recommended was declared. | communications. 


The proceedings then terminated. 








| Communications must be authenticated by the name of the writer 


reece ene ererenteteennsnastteeenedteenenamee yoo. et 
Se reer sll eaaeaennaesaseeeemnem eee eames 











August 14, 1897. | 


THE ECONOMIST. 


1181 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 11th, 1897. 


ISSUE DEPARTMENT. 











ee Bo. i] 
Notes issued ...... 50,080,250 | Government debt .. 11,015,100 | 
Other securities.... 5,784,900 | 
i __ Gold coin & bullion 35,280,250 
50,080,250 50,080,250 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,555,000’ Government _ securi- 
a Fah acatia tas EE, - WAOB wis cco wane a's we 13,783,480 
Public deposits* .... 7,004,421 Other securities . 27,403,906 
Other deposists...... GE I4 360) Motes. ices cna cccces 22,071,830 
Seven-days and other Gold and silver coin.. 2,339,280 | 
SE as ala aan 135,306 


65,598,496 65,598,496 | 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated August 12, 1897. H. G, BOWEN, Chief Cashier. 


. ; FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit : 


Increase. Decrease. 
£ £ 

Circulation (excluding 7 days and other bills).... neesmnine 486,965 

NE as is ccnd cndeensmhads aangees 20000 pesesece. Seeree 
SD cc cccabendibenitdesteebebbasrasse sa | bkwetbas 731,317 
i ees shenedianadha -o» ©) Apnneas 4 
ES Jin: cc buntaeanentsaeehescssdes oa 0 -dbenenes 1,144,420 | 
RRS: Se ee Sarre cu Lo . sees - 365,778 
ins as veheKckne caked aby saconestewahaeerie EE ae ° 

it iad ie gorah ei aas Gu peek nenkiunens ee SURE | nahdnces ; 


The following shows the amount of the circulation, Bullion in 
both departinents, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 11, 1897: 











. 2ig 
Securities a2 3 
a Circulation , — Reserve. #5 = 
Date, Coin and) abroad or (excluding Deposits! Banking xe | oe 
Bullion. ; out for Bank Post | Depart- ost) 
| Export. Bills). | ment. °o Ss 
{ xe 
is 
1897 £ | £ £ £ £ £ 7% 
May 19 36,678,824 232,000 in 27,185,185 50,994,767 42,576,828 26,295,639 512 2 
26 36,551,749) 144,000 out 27,179,980 50,583,475) 42,282,271 26,151,769 514 — | 
June 2/36,026,231; 67,000 out 27,579,890 49,752,913! 42,354,515 25,246,341 504 — | 
935,812,160} 232,000 in 27,359,960 49,782,050, 42,348,541 25,252,200 504 — 
16, 36,320,851} 42,000 out 27,287,840 50,196,242} 42,179,006 25,833,011 514 — 
23 36,604,009} 175,000 in 27,503,845 50,739,671) 42,656,028 25,900,164 504 — | 
50)36,£80,503) 84,000 in 23,485,230 56.716,790) 49,321,889 25,195,273 443 — 
July 7) 36,719,752 49,000 in 28,260,235 50,999,588) 43,788,780 25,259,517 492 — 
14,36,731,125, 24,000 in 28,046,305 50,933,870) 43,501,116 25,484,820 493 — | 
21/36,842,819| 7,00C in 27,921,155 50,719,080) 4*,024,449 25,721,664 504 — | 
28 36,618,462} 41,000 im 27,965,905 49,892,984) 42,464,975 25,452,557 504 — 


Aug. 435,986,308! 119,000 in 28,495,385 48,533,609) 42,331,806 24,290,923 494 
11 55,619,530 199,000 out 28,008,420 47,518.581! 41,187,386 24,411,110 5l¢ — 
Subjoined is our usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten years 


back, viz. : 





At corresponding dates . Aug.10,  Aug.15, Aug. 14, Aug. 12 Aug. 11, 
with the present week. | 1887. 1894. 1895. 1896. 1897. 
: } — --- -- - os 
Circulation (excluding. £ £ £ £ £ 
Bank post bills) ........ 25,239,750 25,960,350 25,436.975 27,476,410 28,008,420 | 
Public deposits .......... £,909,201 5,189,243 5681,657 6,215,33¢ 7,004,421 | 
yther deposits............ 24,733,440 38,285,320 44,441,537 55,694,111 40,514,160 | 
Government securities.... 15,345,424 12,467,381 1%,795,425 14,956,995 13,783,480 | 
er securities .......... 19,057.295 19,4€2679 23,944,662 28,566,618 27,403,906 | 
C Serve of notes and coin 11,283,905 29,€43,977 29,399,277 36,462,190 24,411,110 | 
oin and bullion...... ve... 20,773,655 38,804,327 39,056,252 47,138,€00 35,619,530 | 
portion of reserve to 
liabilities .............. 404 % 68 3: 584% 583 % 5% | 
nk rate of discount .... 37 2% 27 27 24 
arket rate,3months’bills 24 4 fe fs & HG a3 
a Consols* Beane ” 102 ue 11243 12% | 
Silver per oz. ....! yn 284d nd 3la 258 | 
prerage price of wheat .. 33s lid 24s 4d 24s sd 23s 6d 29854 
xchange on Paris (short) 25.274-524 25.183-233 25.25-30 25.174-224 25.15-20 
— Amsterdam (short) aa 12.1§-28 12.23-35 | 12.16-24 12.1 | 
— Hamburg (3 months) 20.53-57 20.49-53 -20.50-€0 —-20.55-b9 20.53-57 | 


Clearing-house return . 





-++ 105,152,000 118,079,000 160,413,000 124.388 000 135,717. 


* New 23 per Cents.—Goscnens. 


The amount of the “other deposits,’ compared with the “other 
Securities,” showed in 1887 an excess of £5,637,145, and in 1894 an | 
excess of £18,822,641, in 1895 an excess of £20,496,875, and in 1896 | 
an excess of £27,127,493. In 1897 there is an excess of £13,110,254. | 

_ In 1894, at this time, the money market was in the same condi- 
tion of quietude that had existed for a long time previously; the | 
tate for three months’ bills in the market was only 3 percent. An | 
improvement in the position was anticipated as @ consequence of 
agreement on the Tariff Bill arrived at by the United States | 
slature. The same influence had produced a buoyant feeling | 
on the Stock Exchange, large purchasers of American railway secu- | 
rities and South American Government stocks taking place. 

At the corresponding period in 1895 there was a large transfer 

money to the Bank in connection with the Chinese loan, and 


1009 | 





of 


| 
| the Stock Exchange there was not much business 


| terms for best three months’ bills were only 34 per cent. 


| Coin and buiiion—Gold °1,260,000 80,892,000 82,972,000 + 


' this, with an increase in the supply of bills, contributed to a rise in 
discount rates. 


The advance, however, brought the rate for best 
three months’ bills to only } per cent., and there seemed but small 
prospect of its going any further, or even being maintained. On 
doing, but 
Consols were quoted at the top price of 1074. 

In 1896, discount rates had hardened slightly, though the market 
The Rand 
output of gold for the month of July was announced at 203,873 


prices were firm. 


' ounces, which then constituted a record, and caused a rally in the 


“ Kaffir Circus.” But as a rule the Stock Exchange was quiet, and 
business slack. Silver declined during the week from 3l}d to 3l4¢d 
per 02. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case : 

(000’s omitted.) 






























Weeks Total Stock Exchange Consols Pay Days! “Pourths” of 
Ending. : Pay Days. | the Month. 
Date. £ Date. £ Date. & | Date. £ 
1897. 1897. 1896. 1896. 
Jan.ltoMayl9, 2,822,551, Jan 14-19 102,780, Sept. 1 24,127, Sept.4 19,664, 
May 26...... 116,372, Feb. 12 46,184,Oct, 1 33,300,,Oct. *3 23,996, 
Tune 2. ccc 166,981, 26 43,064, Nov. 5 29,437,,Nov. 4 22,998, 
Sisacee 111,213, Mar. 12 39,694, Dec. 1 27,089, Dec. 4 21,177, 
WG..cvees 148,402, 26 40,624, 1897 1897 29,391, 
ar 102,454, Aprii 9 36,782, Jan. 6 29 623, Jan. 4 
SB, cece 165,902, 28 40,555, Feb. 3 28,450, Feb. 4 24,305, 
Sale Vascces 166,112, May 13 43,278, Mar. 1 36,270, Mar. 4 22,035, 
Ticcens 122,397, 27 43,995, April 1 31,169, Apr.*3 23,371, 
Zh voces 155,004, June 11 41,719, May 5 24,377, May 4 21,856, 
Disccnes 118,844, 29 48,042, June 1 25,446, June 4 23,294, 
hee.? Gases. 145,667, July 15 47,964, July 1 41,065, July*3) 27,078, 
Bivuniex 135,717, 23 43,733, Aug. 5 28,686 Aug. 4 29,997, 
Total, 1897 .. 4,479,136, oe 606,108, oe 245,086, és 201,527, 
' Correspondng ) tr ge 4 2 
total, 1896.. f SARE ee 699,101, ee 266,401, ee 02,846, 
Inc. or Dec.) — 218,599, a — 92995,, .. |— 21,3515,, .. |— 1,159, 
in 1897 .. } = 4°65 ‘ = 13:30 7 ee = 800 4, ‘ = 0°75% 
| Gross total in ' a en 
| Sees 7,574,853, an 1,162,866, 380,354, .. 290,681, 
Do 1895... 7,592,886, a 1,304,673, ee 345,446, -- | 283,610, 
| Inc. or Dec.} |— 18,033, ee — 141,813, -- + 54,908, + 7,071, 
in 1896 ..f = 0°24 ° = 10°87 7, = 1010 % = 2497 
* yoe “fourtn” lelion Sunday, 
PROVINCIAL CLEARING RETURNS. 
| 
1897 ' 1896. Inc. or Dee. 
| MANCHESTER— £ £ £ % 
January 1 to July 31 .. 113,125,600 113,910,700 785,100, 0-69 
Week ended Aug. 7.. 3,821,700 4,207,400 585,700; 9:17 
Total to date... ...++. 116,947,300 118,118,100 —1,170,800, 0-99 
LIVERPOOL— 
January 2 to July 31... 71,983,900 71,598,500 + 385,400) 0:54 
Week ended Aug. 7.. 1,837,300 2,124,200 286,900 13-51 
Total todate........ 73,821,200 73,722,700 + 98,500; O11 
| BIRMING HAM— 
January 2to July 31l.. 35,882,300 28,586,600 + 7,295,700 25°52 
Week ended Aug. 7.. 1,136,900 955,500 + 181,400 18-99 
Total todate........ 37,019,200 29,542,100 + 7,477,100 25°31 
NEWCASTLE-ON-TYNE— 
January 2to July 31.. 34,644,700) 32,157,200 +2,487,500 7°74 
Week ended Aug. 7.. 1,082,500 1,110,900 28,400 2°56 
Total to date........ 35,727,200, 33,268,100 +2,459,100 7:39 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


Comparative Increase 
Aug. 12, or Decrease. 


1897. 


Aug. 5, 
1897 


Aug. 13, 
1896. _ 
Last Week(Last Year 


"parese. £ £ £ £ £ 
38,000 — 1,712,000 
10,300 — 1,088,000 


Silver. 49,005,000, 48,995,000 50,095,000) + 


Government securities.. 14,104,000 14,104,000 14,104,000 - ee 
Discount and advancee 37,439,000 38,799,000 37,711,000 — 1,360,000 - 272,C00 
LiaBILitizs, | 
\ SOO 5 id sewncdiedessows 142,985,000 145,582,00C 140,540,000 — 2,597,000 + 2,445,000 


Government deposits .. 2,255,000 8,545,000 10,331,000 + 711,000 — 1,075,000 


Private deposits ....... “20,185,000 20.146.900 24,594,000 + 39,000 — 4.409,000 
BANK OF SPAIN. a 
Aug. 7, Juy 31,, Aug. a (ib ili 
1897." 1897. || 1896, Last Week Last Year. 
Assets £ é £ & £ 
iD, crapseannne seseees 9,012,000 8,995,000 8,405,000 + 16,000 + 606,000 
SOUR iseipetetinivaates 10,434,000 10,753,000, 10,993.00 - 319,000 — 559,000 


1,303,000, 1,293,000 987,000 + 


10,000 + 316,000 
19,108,000 19,581,000 17,274,000 — 


Foreign correspondents 
Loans and discounts.... 475,000 + 1,834,000 
rh — 420,000 


Spanish 4 % stock ...... 15,656,000 15,656,000 16,086,000 
Treasury bills, obliga- 
ee ere «++ 9,542,000 5,750,000, 8,505,000 + 562,000.+ 307,000 
LiaBILITIES, 
Circulation ...........- 45,243,000, 44,821,000, 42,936,000 + 422,000 + 2,307,000 
Deposits and current 
BCCOUDLS.......+.---4., 18,020,000| 18,261,900, 17,934,00C — 241,000+ 86,000 


tna nasseitsestennmenesstisntanineinames eee cnn IEE EET SS ita aaasttata ieee ns 
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NATIONAL BANE OF BELOIUM. 


_ Bilver. 10,493,000 10,522,000 10,740,000 
Discount advances, &c. 11,022,000 11,197,000 14,103,00' — 
LIABILITIES, 


23,000 + 
175,900 + 3,0%1,000 






Circulation 51,942,000 52,388,000 48.002,000— 446,000 — 3,940,000 
BANK OF RUSSIA. 
July 16 July 8 July i6 
July 28 (July 20), (July 28), 
1897. 1897. 1895, Last Week Last Year. 
ASSETS. £ £ £ £ £ 
NE? ncccesceccseces 9,004,000 92,772,000 87,512,000 + 232,000 + 5,492,000 
Silver & Subsidiary Coin 4.582.000 4,543,000 1,739,000 — 1,000 + 2,843,000 
Notes in Reserve ...... 12,257,000 11,717,000 11,165,000 + 540,000 + 1,092,000 
Treasury Debt ia 56,878,000 56,878,000 62,128,000 5,250,006 
Discounts and Advance 24,734,000 25,243,000 20,592,000 £09,000 — 5,858,000 
Becurities ............. 2,804,000 3,101,000 3,641,000 — 2970090 — 837,000 
LIABILITI 


Notes in Circulation .. 
Treasury Account...... 
Deposits 


94 621,000 95,161,000 100,963,000 — 

52,665,000 34,514,000 34,443,000 1,840,000 — 1,778,000 

21,412,000 22.026,000 18,134,000 — 614.000 + 3278,000 

* Gold hoiding in issue Vepartment converted at 6; roubles per £ ; all other 
items converted at 10 roubles per £. 


540,500 — 6,342,000 


NEW YORK ASSOCIATED BANKS. 


Aug.7, ; July 31,; Au .8 4 
1897. 1897. 1896. Last Week Last Year. 

AssETs. & £ £ £ £ 
Bpecie........++- eeeees. 18,426,000, 18,300,000 9,310,000 + 126,000 + 9,116,000 
Legal tenders .......... 21,086,000 21,996,000, 17,512,000 910,000 + 3,774,000 


Loans and discounts... . 109,912,000) 108,600,000, 93,608,000 + 1,312,000 + 16,304,U00 | 


LIABILITIES. 
Circulation .........+- 2.676.900 2,686,000; 2,992,000 — 
Net deposits..........-. 125,246,00€ 124,610,000 $5,452,000 + 


Reserve (Specie & Notes) 59,512,000 40,296,000 26,622,000 


Legal reserve .......-- 31,311,000, 31,152,000 23,858,000, + 
Excess of actual reserve, 8.201.000! 9,144,000 2,7€4,000.— 


10,000 —  326,00n 
656,900 + 29,514,000 


159,000 + 7,453,000 
943,009 + 5.437.000 


In the above tables the Reichsmark is converted atls; the Austrian and the 
Dutch florian is ls 8d; and the franc, lira, and peseta at 25 per £1. 
currency is reduced into English money at 4s per dollar, 


Discount and Loan Market.—A further distinct hardening 
of discount rates has taken place since last Friday, the belief 
having gained ground that gold will have to be shipped to the 
United States as the season advances. The supplies from 
abroad continue to be taken off the market for Austria and 
Japan, thongh the rise in rates here has caused a favour- 
able turn in the Continental exchanges. The rate for 
best three months bills has risen to 14 per cent., and 
six months paper has not to-day been taken below 2 
per cent. Notwithstanding the caution displayed in taking 
bills, supplies of money remain fairly abundant, though 
there was some stringency on Stock Exchange pay day, 
but even then money was lent for one or seven days at 4 per 
cent., and to-day the tone is easier again. The terms for fort- 
nightly loans to stockbrokers were } higher than at the 
previous settlement, at 14 to 2 per cent. The Bank return 
shows that £199,000 in gold has been withdrawn for export, 
and as there was a total reduction of £366,778 in the stock of 
bullion, the home circulation absorbed about £168,000. The 
stock now amounts to £35,619,530. The note circulation, how- 
ever, fell off by £487,000, so that the Reserve was augmented 
by £120,000, bringing the total to £24,411,000. Owing to a 
large reduction in deposits the proportion of Reserve to liabilities 
is 1{ higher than last week, at 51} per cent. The 


- 


American 








261,000) — eae | The London 


784,000 + 12,690,000 | 


{August 14, 1897, 


amounts to £283,711 and £731,317 in the Government and 








Aug. 5, | July29, Aug.6 Private Deposits respectively, while on the other side Other 
. -—- — _ Last en Last _. Securities show a decrease of £1,144,420. 
BSETS. ‘ ae 
Coin and bullion ...... _4,298,000/ 4,112,000 4,056,000 + 186,000 + _ 242,000 The subjoined table shows the rates quoted from day to day 
caer ein eeeeeeee, 16,385,000, 16,414,000 15,107,000 — 29,000 + 1,278,000 | during the wee a ’ 
IABILITIES, | 5 . ° 
Notes in circulation .... 18,639,000 19,121,000 17,669,000 482,000 + 970,000 el 
Currentaccounts ...... 3,635,000' 3,120,000 3,267,000 +  515,000+ 368,000 | a | | | 
one Frid Sat. Mon. | Tues.) Wed. Thurs 
IMPERIAL BANK OF GERMANY. eae eee us day. 
ns Aug. 7, , July 31, Aug. 7, E % | oy %\ «iy 
1897, 1897. 1896. Last Week Last Year. | Bank rate ...........++- evevccccnels 2 - 2 2 sae 
AssETs. + a ioe. & a Market rates of discount :— 2 
Coin and bullion ...... 43,333,000 43,168,000 45,303,006 165,000 — 1,970,000 60 days’ bankers’ drafts ..... os i# a te lk 13 13 iL 
Discounts and advances 36,089,000 38,091,000 35,471,000 —- 2,002,000 + 618,000 8 months’ do ......scscece oe ‘ : 3 ce lk 31; 1; i 
LIABILITIES. wi ST ED canencs vivseaneaes ld 1 214 1 1 
Notes in circulation .... 52,606,000 53,965,000, 52,192,000 —- 1.359.000 + 414,000 ee SY eee eee lg 4)4 IR 1} 13 22 2 ‘ 
Current accounts ..... 23,3#0.000 23,870,000 24,919,000 490,000; — 1,559,000 | Foans: ROG inusccccadecncs + 313 34 : 4 : 44 : } 
DIE oncccdscecescesesurerennce 4 + i {4 * ; 
BANK OF ITALY. — Fortnight (at last Settlement) .. 1 $14 914 214 2114 2 Ls 2 14 2 
July 20, ; July 10, | July 20, Deposit allowances :—Banks 4 Hn A + 4 4 
1897. 1897. 1896. Last Week Last Year. Discount houses at call ........ 4 4 4 4 4 4 
AsseTs. £ £ £ &£ £ BO INS go becextsviadiassbuse 3 3; #614 : 3 (U8 
Reserve--Gold coin and B's 
 aakasvenivesis 2,442,000 12,416,000 12,125,900 6000+ 297000] Tho following is ac ilhiaien iaail salle i, 
= Ponca gold bills "2 732,000 2'745,000 935,000 13,000 + 1,797,000 The following is a comparison with previous weeks: 
| = Silver .......... 2,572,000 2,561,000 2,112,000 11,000) + $60,000 | — c ; cena —— 
State notes&smalichnge 1,448,000 1,381,000 1,005,000 + o7, + 3; a 5, 
| ieccahaal came ; 7,875,000 7,883,000 7,480,000 — 8,000 + 395,000 22 Bank Bills. Trade Bills.* 
Publicstock&Stateloans 5,150,000, 3,550,000 5,045,000 + 1,600,000 + 105,000 £°S - 
| Credits,internal & abroad 5,542,000 6,978,000 7,715,006 — 2,436,000 — 2,175,000 * 3 Months.|4 Months.)6 Months-'3 Months./4 Months.|6 Months 
LIABILIT.ES. — - a om adie sce 
Note circulation..... .. 31,436,000 31,691,000 31,067,000 — 255,000 + 369,000 y in 
Current accounts 3,152,000 3,546,000, 2,701,000 ~ 414,000 + 451,000] 5,, 7 4” 3 y * 1a” 2” al ua wala *, 
Deposite at notice 6.612.000 6.295.000 6,224.000 219,000 + 388,000 4.34% 9 3 i la } } | 3 ; 4 
: 21..,4 2 + + Ul le 3] 1 4| 
| NETHERLANDS BANK. ee. G . ia 1H e 3 i} a, 
| Aug. 7, ; July 51, ; Aug. 8, j June 4.. 2 + ls i3 le i | J 4 ik 
1897. 1897, 1896. Last Weex Last Year. | 11..;4 2 1 ls i a | 8S 
| AssETs. £ é é & £ 18.. 4 3 1 \} 1 (4k + oh 
Coin and bullion—Gold 2,652,000 2,652,000, 2,634,000 nis - 2,000 | 25..19 2)2 1 sk #)} 12 | 1s ij 
- Bilver. 6,895,000, 6,926,000, 6,861,000— 31,000, + 14,000 | July 2...@ 4) 3 4 6fitéAh6URt lll a“ 1 
| Discount and advances &,276,000, 8549,000 8047,000— 273,00) + 229,000 ... i é +8 1 | 3 a | lp ,| 8 6 
LIABILITIES. ee : 16.. 4 ¢ a lg 1s i} 3 
| Notes in circulation .... 16,731,000) 16,994,000, 16,468,000 ~ 265,000 + 263,000 | Res. a oe +5 i; ly) i 14} 1 le} i 4 
EE sj n0cesitianel 226,000 201,000) 23¢,000+  25,000— 10,000 30...4 9 $f + lz li | 1} 401 
| Anugust6. i 4 4 i | l# 4) dp lle 4 We 8 
AUSTRO-HUNGARIAN BANE. 3.1% Say 4 6 oOgl2 3 2 : 
i =," ’ ion” Oe” Last Week Last Year. | sane a So those current on ~ very best paper to those 
Assura. £ £ £ £ £ | paid on bills for which Bank rate is usually required, 
Coin and bullion—Gola 31,343,000 31,082,000, 25,225,000 + 


Produce Clearing-house supply the following 
| quotations for bar silver, spot and future delivery :— 





| 7 -_— —— August - —* 

| Delivery. 7. 5. 10. 1], 12. 13. 
eee 26 2535 ao; .. Ge .. GH .. 
August.... 26 .. 2535 oe os ee Ee le 
September.. 25%! 254 20%; -. 25% .. 25 .. 2534 
October .. 2513 25% 25; .. 25% .. 254 .. O¢ 
November.. 2535 252 2535 .. 253 251... 2% 


Total registered during the month of July, 1,C06,4C0 ozs. 


The following is from Messrs Pixley and Abell’s Circular 
dated August 12th :-— 

Gold.—Bar gold, fine, 77s 114d per oz standard; bar gold, part- 
ing, 78s per oz standard; Spanish, old, 76s 04d per oz; Spanish, 
new, 76s 14d per oz; United States gold coin, 76s 54d per 02; 
German gold coin, 76s 33d per oz; French gold coin, 76s 33d per 0%. 

Silver.—Bar silver, fine, 253d per oz standard; bar silver, con- 
taining 5 grs gold, 264d per oz standard; bar silver, containing 
4 grs gold, 26,44 per oz standard; bar silver containing 3 grs gold, 
254d per oz standard; cake silver, 27jd per oz; Mexican dollars, 
254d per oz nominal. Quicksilver, £7 5s, 3 per cent. discount. 
| The following is a statement of the 


; allotments of India 
Council remittances on India, with the amount realised by the 


| sales :— 
s Re. £ 
April 1, 1896, to March 31, 1897 ............ 259,408,788 .... 15,622,915 
April 1 to August 3, 1897 .................. 56,377,128 3,470,590 
Week ending August 10....................  3,850,0C0 244,648 
60,277,128 .... 3,715,238 


Allotments since Fridav last :— 


Res. 
BN sos aningas 200,090 in bills on Calcutta At ls 83.4. 
“ -eeee 200,000 in bills on Calcutta . At ls 34d. 
Wednesday ...... 1,842,000 in bills on Calcutta ......) At 1s 3 19 32d, about 
° -++e+ee+ 158,000 in bills on Bombay........j €3 per cent. 
$ scene res 40,000 in bills on Bombay........ } 
5 Seedkben 41,029 in bills on Madras ........ j At 1s 3}4d. 


We understand that Mr Frederick Gordon, chairman of the 
Gordon Hotels Company, Limited, and well-known in connec- 
tion with other large commercial undertakings, joins the board 
of directors of Maple and Company, Limited, upholsterers, of 
Tottenham Court road. 

Letters of allotment and regret in connection with the issue 
of £1,150,000 debentures of the Mashonaland Railway Company, 


Limited, have been posted. 
We are informed that Mr Frederick Capel Bevan was declared 
a defaulter upon the Stock Exchange on'9th inst. Mr William 
Arthur Nickalls was declared a defaulter on 12th inst. 
The Commissioners of Inland Revenue have entered into aD 
agreement with the Corporation of Leeds for the composition 
| of the a duties payable on transfers of £500, Leeds 
| Corporation 2} per cent. stock. 
With reference to the notification of the Government of 


India, dated the 19th of July, inviting tenders for a loan of 
| three hundred 1 


akhs of siR j i t 
fall in deposits | at the rate of th: eae ee ee 


iree and a half per cent. per annum, to form 
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part of the 34 per cent. Loan of 1854-5, the Governor General 
in Council has declared the minimum rate at which tenders 
will be accepted to be ninety-seven rupees eight annas per cent. 
Tenders will be received in Caleutta until noon, in Madras until 
11.30 a.m., andin Bombay until ll a.m., local time, of the 16th 
of August, 1897. 

LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 


On. Usance. — 
ug 19. | Aug. 12. 
a cbaneseuweseskukeun Cheques 25 ll} 25 164) 25 15 2 20 
a peaampectt et nes 3 months 25 30 | 25 728% 25 333 
Mareeilles.......scccccccccccees do 26} 5]i )} 25 28% 25 333 
Amsterdam .....-cccccccccesess Atsight 12 14 12 24;12 14 12 24 
Mia... ssoenathaeseanade 3 months 12 Sg 12 33,12 3% 12 4 
NR nk ccscnteeneedinarane - 20 52 20 S6 | 20 53 20 57 
Hlambutg .....ccccccsccccccsccs ” 20 51 20 55 | 2 53 20 57 
Weank{fort ......0.se0e saaanaet 9 20 $2 20 56 | 20 53 20 57 
Vienna and Trieste ........+e+. ” 12 034 12 114 12 10 12 12h 
Antwerp ......-seeececeeeceees 0 25 26+ 25 31} | 25 28% 25 33} 
St Petersburg eee eeecccessecesese ” 2825 25335 } 25¢n 2595 
eee. ca gusapenses eeesewe ‘ 25 >$ oa 254 
Genoa, Naples, Kc. ......seeee ow 26 633 26 732 26 76% 76 86} 
Madrid, Barcelona, &c, ........ 0 35}; 3x} } 354 368 
EGE 8. cspeseapebeakewenn - 35 35¢ 343 354 
MM... ci ccokseasaennne 6 25 424 25 474; 25 45 25 50 





FOREIGN RATES OF EXCHANGE ON LONDON. 


| 


| | 
Rates | Rates 
Latest of Ex- |Usance, some of Ex- | Usance 
Dates. cnange.| ates. change. 
Paris........ Aug.13 25°184 |Cheques Rio Janeiro..... Aug.11 75.4 9 dysat 
Brussels .... — . 12, 25°17 | 7 Buenos Ayres...Julyi7 473d (90 dyest 
Amsterdam. — 12 12°09 Short. |, DoPm.onGld Aug.l3— 191 ‘i's 
Berlin ...... — 12 20°374 ~ \Montevideo.... July17, 5Slykd 90 dys ss 
Do......-.— 12 2023 ; 3 mos. |Bng Sng 
Hamburg... — 12 20°274 ,  y Melbourne .... JuneZ9, 4d § pm'60 dys st 
Frankfort ..— 13 20°36 | Short. Sydney eadiwaes — 2 adgpm| ,, 
Vienna — 13 1196 | a |Adelaide ...... — 29 ad §pm ” 
St Petersbrzs — 12 93°80 | 3 mos. |\Calcutta ...... Aug. 15 1/3) telegrph 
New York... — 13 4°844 60dysst!i/Bombay ...... — 13 1/34 5) trnsf'r 
Lisbon...... — 12 35}4d | Sight. ||Hong Kong....|/— 13) 1/104 4 m. 8g’. 
Madrid — 12 3296 | Shanghai...... — 13 2/53 ; on 
Italy .. - 12:65 / ,, eile 


The following are the standards for gold points of the 


rincipal gold exchanges :— 
S 


Francs. Frencn, Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p mille for us 20.52—5 per mille for us 4.89 —5 per mil.e for us 
25.22¢—Par 20.43—Par 4.857—Par 


25.12§—4 p. mille 4.827—8 per mille agst us 


The latest exchanges are :— 
French * chi jue” exchange 25f 184c, or 13 per mille against u »- 
German short exchange ....20m 374pf, or 2} per mille against us, 
New York exchange \ 
“Cable transfers” f 


agst us 20.35—5 p. mille agst us 


. $4.86, or 1} per mille against us. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

tate. Market. Rate. Market. 

% % % 4 
Paris ...... 2 Mar. 14 '95] 13 |Genoa .... 5 3 
Berlin...... 3 Aprill0 "97, 2? |Geneva .... 34May 12 °9T; 3 
Hamburg .. 3 April 10 "97; 2i St Petersbrg 6 Aug. 26 °96) 44 
Frankfort .. 3 April 10 "97] 22 | Madrid .... 5 June 17 ’96) 4 
Amsterdam 3 Aprill3 °97) 2} Lisbon .... 6 Jan. 25 "91} 54 
Brussels .... 3 April28 °96) 2 | Stockholm.. 440ct. 12 '96) 4 
Vienna . 4 Jan. 22 '96, 37, Christiania. 44Aug. 3°97) 45 
Bome 5 scat x 5 Aug. 27 '95] 3 Copenhagen 4 Aug. 3 ’97} 4 
‘sc 5 Aug. 27 '95] 3 


At other centres the latest recorded quotations are :— 


New York (call money).. 1 to 1} Calcutta, Bank min... 
Ditto (endorsed bills) .. 33 to 4 | Bombay, Bank min. .. 


THE STOCK MARKETS. 
Advances over the fortheoming account commanded better 
terms at the Settlement this week than on the previous occa- 
lon, with the result that carrying-over rates were somewhat 


% 
5 
4 


stiffer. That, however, gave rise to no great difficulty, business | 


even yet being comparatively small in volume, while the rise 
inthe value of money Was important only as a symptom of 
change and not from the extent to which it attained. The chief 
feature of the account was the advance that had taken place 
in American Rails, which in some of the more active shares 
ranged from 3 to 5 points, and in the case of Illinois Centrals 
reached 8 points on the fortnight. The making-up prices of 
Home Rails disclosed some irregular movements, Midland, 
South-Western, Chatham Prefs., and Furness showing an 
advance, while Great Northern Deferred had fallen 41, anda 
number of others had lost 1 to 2 points. 

his week the main influence in the markets has been the 
Srowth of a belief in dearer money, which has, in fact, been 

Y realised, a distinct advance having occurred in discount 
rates. This has had the usual effect of causing a decline in first- 
Class securities, and Home Rails have suffered considerably, 
the market receiving but little support on account of the diver- 
sion of speculative interest to Americans and Kaffirs. American 

8, with only temporary checks, have continued their 
Upward course, and a further substantial advance has been put 
°n record. Foreigners remain quiet and fairly steady, and 

Truguays have fluctuated widely. : 


eS oa 


| Home and Colonial Government Securities. — Quite a 
distinct fall has taken place in the price of Consols, owing to 
the expectation of dearer money. Twoanda-Half per Cents. 
have fallen almost as much, and an all-round deeline has 
occurred in Indian Government Securities, except Rupee 
Paper. The adverse influence, however, does not appear to 
have extended beyond these series, as very little change is to 
be noted among British Corporation stocks, while one or two 
Colonial Inscribed stocks have advanced. Cape Fours are a 
point up, and South Australian Three and a-Halfs have risen 2, 
| while Natal 35 per Cent. Inscribed has risen 4 to 109. 
} 


o CLOSING PKICES oe 


Last ea 
Friday Sat. Mon. Tues. Wed. /Thurs, Friday 59 


' Cons. 22% until 1903 


then 24%, red.1925113 £113 31122 351128 21123 8.1123 £112: 4- 7 
Do acct. Sept. 1 1138 23 4 1129 381228 2112g 81128 £1123 4 4 

| 23 %, red. 1905....../105 6 105 6 105 6 105 6 10 6 105 6 105 6... . 
| 24 %, red. 1905...... 1054 $105 3105 58105 5} 1099 531043 531049 53 - 4 
Local Loans 3% Stk 113 4 '25 4 113 4 113 4 113 4 113 4 113 4 i 
| Bank Stuck ........ 338 41 (358 41 358 41 338 41 338 $1 338 41 338 41 ‘ 
| India 34% red. 1931 1184 94 1184 94118) 94118 y 118 9 118 19 1174 BA— 1 
Do 3% red., 1948. . 1095104 109410} 1094104 103 10 109 10 109 10 1084 94— 1 

Do 24 ', 1926...... 964 7 965 7 96 7 954 64 95} 6} 954 6} 954 Eh ; 
Do Rupee Enfaced’ 62) 74 624 34 624 3463 4/63 4,63 4°63 4+ 4& 


| Mat. Cons. 34% 121 3 1120 31121 3 192 3 1a" Vidar ww 2 


| Foreign Government Securities. 
been fairly the variations, though 
are Italians 


Inte r-bourse stocks have 
small in most 
change on 


steady . and 


eases, irregular. show no 


| balance, at 934, after being up to 94. Spanish have 
declined fractionally. Meyptian Preference and the Daira 
| Sanieh loan have each risen 4, while a more distinet 
improvement is shown in Turkish issues, the Customs 
jloan being 3 points up on the week. Mexicans have 


again declined, silver having touched another lowest on reeord 
during the week. Among South Americans, Argentine National 
_ bonds have improved to some extent, but not much faith appears 
(to be placed in the recent arrangement with the province 
| of Buenos Ayres, as the bonds have lo 
| have been sold at 40. Brazilians have been uncertain in tone, 
and while the gold loan of 1879 has fallen a point, the 1895 
issue has gained one. Uruguavs have fluctuated widely, going 
| down on Tuesday to 383. They have since recovered to over 
| 40, but have re lapsed again, and show a { Il of l on b i] mice, 
| The following were the principal rates for continuation charged 


st another point, and 


lat the Settlement:—Argentine, 1886, do Funded, Italian, 
Portuguese, Turkish B and C, Uruguay, Ottoman Bank, and 
Peruvian Debentures, 2 to 4; do Preferred and Deferred, 4 to 
6: Brazilian, 1889. Greek Bonds, Mexican Internal, and do, 


1893, 1 to 3; do 1888, Egyptian Unified, Hungarian Gold, and 


Russian, even to 2; and Turkish D and Rio Tinto, 2 to 3. 
| The following are the latest closing prices, &c., of some of 
' the leading stocks: 


Making-up” 
_--Closing Prices. Rise Prices. 

Last Week, To-dav_ or Fall. Aug. li July 27. 
Argentine § ¥, 1886-7.......... eS 2 . OM Ri + bee Bia & 
Ditto 1891 Funding..... oc. oF re ee eS 
Ditto National Cedulas B .. 294 30g... 294 SO... .. «.. we 2H 30 
Brazilian 4” Bonds. 1889 .... 655 4 .. 63 3..— 4.. 63h... 65 
Do W. of Minas 5% oc. wee ee Ce Soa = 240 SS wo OB 

| Bulgarian 6 % 1892.. coax Oe Ons. er eee 2. Be 
| Chilian 44 %, 1895.. ........... $14 2%. Oh 14.. bux. ae 
Chinese 7 % Silver, 1894 ...... ee a ee oo 102 .. 108 
Do Gold, 1896 5% ...-.-.... 100? 1} .. 1033 if eee 
Egyptian 4 % Unified Debt .... 107,  .. LOT ao om bce Oe s WG 
Do 34 % Converted.......... 103s 3 .. 103) 4 .. + 4 .. 1034... 103 
NEE Ahad ee cetesecisesccas MG 6S ee ee OS lke ‘ 1044 .. 1044 
PETE Gliniswkvecesvawake 1074 84 .. 1074 84... -» 1074 .. 107} 

| German Imperia! 3% 1891... 974 a.. 976 A .... . «. OME.. OF 
I inn eveesnnees mm. 8 D.- '. ee BS 
Do Monopoly 4% .......-.. Sy 5h. 33h 4h... aa or 

| Hungarian 4 % Gold Rentes .. 1035 g.. 1038 38 .. + 4 .- Wh .. 103 
| Italian5 % Rentes.......... Gide. toca GE OB ce ce cc ee WR as SS 
| Mexican 6 %, 1888 ........+-. 904 3... 959 6... — §-- 964 985 
Peruvian Corp.6 % Bonde .... 413 24 .. 43% 4h... + 2 «2 4% oe 4353 
Portuguese 35% ....-.. ee eeeee 2:49 2dy.. BUR MH... —- &.--. 2 .. 3% 

| Russian New 4%... e- eee eee 1029 «6§ «2 1036 4h... + J4.. 104 .. KS 
| Gpanish New4 % ....-.---+- Gh &. Gh H--— F-- Be 
Turkish 34 % 1894 ........--++ 98¢ 94... 98f OE... .. -- .- 9BR.. 9B 
Do Series B ... .c0-sccccesse 585 305 2- SBR Dh oo ve. 2 co BR ce BH 

| United dtates 4%, 1877 ...-.. IS 5 we MIS 5 ee ee ee we eee oe 

fee CY Oberg NS a OO errr area 
| Uruguay 34 % Bonds ........ 41 az... 39h 49... — If... Wh.. Wh 
Venezuela 5 Z, 1881 .....--+++ Ree San te-o< tue ee 


| British Railways.—The dividends are now done with as a 
| market influence, and the traffic returns have received but 
little attention, the speculative position having been the main 
| factor in determining market movements. A good deal of bull 
| closing has taken place on the hardening of money rates, and the 
tone of the market has, on the whole, been weak. The Southern 
Deferred stocks have suffered most, Brighton “A” losing 23 
| and South-Eastern “ A" 2}, while Little ( hathams are 7 down on 
| the week, at 19}. Great Northern issues have shown further 
j; weakness, despite the cheery tone of the chairman's speech 
at the meeting on Wednesday. Great Eastern stock has fallen 
| 2, and each of the * heavy ” stocks has declined more or less. 
| East London debenture stock, while nominally unchanged, has 


been sold at 70, whereas last Friday it was “marked” 75}. 
We refer to the position of this stock in another column. 
At the Settlement this week, the continuation rates on Home 
Railway stocks were as follows :—Brighton Deferred, 
Western, and Midland, } to §; Caledonian Deferred, 


Great 
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prices, and i pause has occurred ag 


wain towards the 


‘astern. even to 4: Great Northern Deferred. even to ; close. On balance, however, there is an all-round 
outh-Western Deferred and Metropolitan, to ; do on the week, Illinois Centrals being prominent, with 
1) strict, 6d to ls: — British, 9 i to ls 3d: North-Eastern, ol 3}. Milwaukees ire also marked up 34, Ney y Y 

hack to con.: North-Western, ,', to ; South-Eastern 1}. and Northern Pacific Preferred 
Deferred, 4 to 4, and 


| The traffic returns of eighteen principal English and Irish | the past two days, and show very subs wenee 
| lines, as given in the subjoined table, show an increase of 1 ‘est 
1} 


ls 6d: Chatham and Sheffield Deferred. 6d to 9d: Great higher price 
j 


advance 
& rise 
rk ¢ entrals 
— s 32. Central 
nion Pacitics have had a remark » bound upwards in 
ulvances, while 


" mainline ronan thy tian tar Aare tenon esis orate : 
tem 
‘ es arse 
































in the rest of the |] st the adv nee ranges from ; to bout 1} 
£22,563. equal to 1°38 per cent. for the week, as compared with Dealings have been on quite a large scale, but hav tended 
; : the corresponding week last vear. and the three principal .in some degree to coungteract each other. and lify the 
; : 4 : : : ' 
; ; » te} nes snow i decrease of £2. 243. equal LO l 12 per upward movement, Some existing holders have been tempted 
; 4 cent. |] the half-year to date the English and Irish lines to secure the higher prices, while, on the othe: d, oul 
. i 4 } , 
a | exnibit in increase of! £163,109, or 1°91 y Pr COTbe. while on the speculators hi ve engaged 1) pe Lit 1 t uivance, 
; Scotch lines there is a loss of £2.243. « jual to 1:12 per cent. Bonds have participated In the rise to 4 comparatively small 
; T latter are calculated from August 1, instead of from extent, though substantial advance is recorded ii bonds 
y ; l is in the case ol the | nglish nd Irish ec MWIpAnies. of the bh Itinn ind Ohio und ts illied roads und I rie and 
1] } ] . ‘ } 
’ 4 sulsville bonds ha isen to ) er extent 
: } Subjoined are the latest closing prices of the more important Louisvill = Siew uuler extent. 
b d wit »at k's rices The »} o-}) 7 1 . : 
, | compared with last week pri ee The making up The following are the latest closine prices, &e., of the more 
prices at the last settlement are also given for reference pur- prominent issues : 
: } - “ Mak ng-up” 
} , “ Making up” 7-Closing Pri 563.——, Rise Prices, 
2 ; _—Closing Prices. Rise. Prices. ii Last Ween, To-day or Mall, Au ig. 11 July 27, 
; Last Week, To-day. or Fall. Aug. ll July27, Atchison 5% Preferred ..... - 283 9... 328 2... + Sh.. SOL .. Oe 
Barry Deferred Ordinary...... 167 72 .. 164 8 .. iD ee oe. 00 es Do General Morigage ...... SS 9, o> 89g 9h. + Mb ee 893 .. 
Caledoniar 156h 74 .. 155 6) .. 1 .. 1564 .. 1563  Baltimoreand Ohio .......... 10 113... 226 129..+ 1 1. 25 2. ® 
i Ditto li ferred sg “i ia lz... Sog.. 57 Ventral Pacific Shares oo WOE go I3Q14 1. + Bh. }.. 
; er re , ne . 61 66. te re a Chicago Mil. & St. Paul, C. Stk. 942 %d.. Ye ccc. a0 
i} oe Ooh ax. 2173 1 oan 1183 1193 Denver & Rio Grande,Ord.cne, 123 £ .. 13h a ee | » lik l 
+4 Grea nD 62 ¢ 58x ‘x . we i 64 Do Preferred Shares........ 48 . oo ee iy Bt _ a I 
ea Grea ert 75g .. 1T4E SR. — og. 1742 .. 1754 = Mie Raiiroad Com. stock .... 17) 3... 18 4... + 4g .. 154.. 15 Nit 
i Hull and Bart ' i 493 4. 23 503 .. 534 Do ist Pref..... OTT | ae eee | re | a . 37 
. 7 159. 15 ee ae ree ee 23 4 244 5e ie 
‘ Lanca and York 1508 Sh... a45t f . 23 12) 159 = ae 4 24+ 4. 20 
i om 4 London Brighton, &c., “A . 1794 894 .. 1778 ° BE os Bt1e vs Oe (ilinots Central Shares seeeee 1033 73 .. 109 BX... + GO ee Lil «oe } 
ma tS Lor Chatham end Dover 19% 296 19k 3 = 2. eee 29 Lake Shore & Michigua 3. Shs 177 DS nO Oe cn 8 oe ATP cee \ ce 
1,2 DoA tra n Pr rence 1:7Z 84 134 ; - z 13 . 1373 Louisville « Nashville, C. Sug. 228 3 2? 6 + 4 » « se 543 | la 
; : Lor sand Nortl tern 90K b . 205 64 24 206 . 208 New York Central Siares .... 1075 Lub}? > ot. (ae «> 104 E 
fon al th ro » & 217 + 222 221 N.Y.,Ontario, & W. Reg. Shs... 17 174 i74 1 + le... 16: we le | s] 
3 r1d.& I nshire 423 S4x . 42 4 45 » %3 Nortolk & Western, Adj’t. Pref, 34 544 332 6 on WS co aw 
; lo I i é 21 la ie é 21 22 Nortbern Pacific, Preterred .. 472 Be ., 14 Le ee 9 — \ 
{ ; D ' k 63 6? 7) or Pennsyivania K.K., 350 Shares 57g ¢ .. ade Tg 2. — ca Ae << 1} C 
, Metro; an ated 12 3 1254 : 1264 126 Philadelph as Keading 95J5hns 15s ¢ .. 134 144 .. + ee . = | c 
. 4 Metropolitar i 29g @§ -- 2 ] 282 .. 29h Southern Orainary............ 106 Lls 2 3 + So» 2 - & t 
' | Midia 183 é 1853 8 i 1824 180 _Do Prefere d soocces OF 63... it 4 ae | : . ae ‘ 
; North Br yy a 42 i 107 1 - 4h9 42 Cason Paciiie, Shares . kp B aot te Ab 4b. + 6 we BE oe 8 
4 D I rred dls - 88, 95 23 91g .. 923 “ieee b. Louis, We, Pet ee 453 49 «2 sdf Sse ine 8s 2s b \| ( 
: Nortl ‘ 178 & \7¢4 2¢ 764 .. 1763 Ob 4, Genera) sors. Corts 253 7h .. 452 93... + 3 oe 21 = ; | ( 
' , ’ > oe > 
North Stati 4 - 1394 ~=64 13 3 » ] Ib os BS - . ; 
234 South-ite . 6 1S 3s » l aast 2! naa Colonial and Foreign Railways. The declaration of the | 
: Canadi: 1 Pacitic divide nd at the rate of 3 per cent, pel nnum \\ | 
: American Railways. This market has gain been very used some fluctuations in the puotat 1, but at the end of the 
; ; i Ea the most part, though th Was a day the variation was not very marked In the early part of ; | 
¢ } + . } \ rA 1 iy 
>a { fuesday, due to profit-taking on the the week the shares followed Ames us, rising to (4 Ihe ; | 
. 3 7 4 
; _ eae en en ae ee eee eae ie —— ; 
‘ ’ . 
ye HOME RAILWAY TRAFFIC RETURNS. 
| a Fa OS aS BRA ita ; 
: : ! dee apts r Week ; 
R Half / . ended August 7 Traftic Cost e Agcreg 
t \ ! ow y oS : per Mile = 
} ‘ Nawne of Railway. Me > per per = 
‘ G s = ’ ei Week ~ Passeng 
4 I as 3} > ce s a) 897 4 Mile = ae 
: ' E 2 ENGLISH ; rs 
4 1S st : i i Barry 
a | 65,4 i. a Cambrian 3,934 
‘ } a Fiyh + ’ « A . I mess >. i 
4 4, 1} 2¢ 420,081! 821,166 14 4% Great Eastern a 72 | 
- i 2646,64 l ] 2 Great Northern 3,3 
% 40 148,262 43 : Great Western 7 
im ft }| 2544,543 1406,25¢ ; i Lancashire and Yorkshire 2¢5,477 
ae ii € 4 614 ; Londen and North-Western 723,918 
. = 4 1467,974 732 4 4 London, Brighton, & 8. Coast 310,06] 
q = | 2229,162 1222,307 4 London and South-Western 421.765 
- 24 j 61,256 4 ; 44. 44 London, Chatham and Dover 129,869 
eit é i | l¢ : 714 41 2y © London Tilbury and Southend 3 
i } fF ‘ || 1279,072 71 ©10,06 . 14 Manch., Sheffield & Lincoln 
. | 1,47 < ‘ < ¢ . Maryport and Carlisle 
; t BI ¢ 1 592,167, 167,656 14 4 38 Metropolitan 
a Zt if } 21 1l6,3% 34 4 Metropolitan District 3 
“Ee : , }} 204s s 2,406 11 i Midland 4 : 
i ¥ i }} 4092,904 2517 7%,274 54 7h North-Eastern 3 5 
yee . | 264,1 14 05,44 i Sys North London 27,97 
Teh ad, 3 | 4 % 9) ‘ 5 f ( N. Staffordshire--Railway 3g 202 
hoe ti | cig igor — ~ |) Canal 
sae Th 2 1 122,976; 63,0¢ 29.5 l 10 Rhymney : 
. oe 4 i } 1300,7 662,210 37b,4 3 ¢2 South-Eastern 230.€9) 
pet | | 303,195 ¢ 7,62:\ 34 24 Taff Vale ‘fe 
q ; j ScoTcH. 
ore ae | || 1868,91 7 a) 5 5 Caledonian’ 5.1 
i ? e | 738,047 66,¢¢ 218,32 ' 5 £4 Glasgow & South- Westerr.* 20,09) 
2s a2 4 | 220.6 12,1t1' 90,74 34 34 Great North of Scotland’ a 
ii Phe } 224,200 149,179! 78,8C:| 3 Highlandt . 141.4 
e sai f | 1857,826 693,099 687,74 | 1 14 North British* ae 
“h Ry ' LRiIsh. 
5? S40, 36,754 17,60, 64 64 Belfast and County Down 3,321 610, 3,93 2 49 16,382 16x 17.134 
+ 4 : ; i 7 lV 36,0 6 COG Kelfast & Northern Counties..| 4,4@9 2,376 6.86 274| 28 17,586 160i x 23,367 
o> @ | 471 87,124 46,422) 1g Dublin, Wicklow & Wexford £2 | 4 17.76, 25 
; ' |} $25,725 202,403 86,66:; 64 6% Great Northern 12,945) 6,895) 1 374, 2¢ 14,552 176% 58, 2¢ 
: | 453,849 229,$30 74,75 Si 54 Great Southern and Western ‘ 10,223; 7,606) lf 31 | 3s 15,220 1474 $1,352 
: 78,542) 145,088 82K} 4 4 \Midland Great Western ......1 3,673, 6,105! } 20/17) 12.782/:11x 21,4e2 


* From August 1. + From March 1 mm 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 5 
Receipts. Total Receipts. os ece 8. 'o . 4 
Name. . _— - . — Name. - = Rec ipt Total Rece ipts Name Rece ipts. Total Receipts. 4 
Loe 1006") _ Lau 1896 Fm ly Lie wy.) 1896 oes 1897 - 1897. 1896. 
7 — peas Lia , ce . sess 140,458! - ats Rees —ton. z 2 coo AMERICAN —C — — ) z= = 
ymbay, B.,&C. 1. Aug 07 49 45 1,845 C.Urvg of MVideo Ang. 7) 3,821 4,446! 21,7 27,230 Denver & Rio Gr: 9 
: | Canadian Pacitic 7| $7,200! 84,600/2,461,200'2,275,600 Fast Argentine Jue 8? "80111131 fa'aey anaes renee & Kio Gra June © 123,360) 13 1,220, $25,480 se 
Kast Indian 7 97,262' 76 824 508,211) 425,327 Entre Rios Aug. 7 909 931 £213 5°902 Tilinaia Ger ise may 945,575 527, 7522. 2, 397 ,862)2, ~ 309 
@ Trnk. of Canada 7 91,908 86,251 $06,692) 488,165 La Guaira & Car. Jue. 17) 1,873 2,140! £6,255) $8,631 Louie & Noche fe gc, 49:208) 338,025:2,138, 638)2,07 520 
t. ' Indian Penin 7, 38,702 33,793, 214,785) 2)(,502 Mexican .. Aug. 7) 14,900 11,300! 77,770 66.000 Miss: a x ashy. July a: 165,287 103,659 358,065) 32¢, a3 
hea fan Midland 7, 11,00¢ 6,567 05,429, 40, 029 Mexican National July 28, 30,738 26,820) 68.589! 77'275 * N.Y. Ontaric cW — 62,749 $6,832/ 161,585 161, 6.308 
14 patees 7) 20,532, 18,058 216,592 99,204 Nitrate Railways" 31, 22,295 30,15: 43,967) 60/255 Norfolk & Went 28) 28,067/ 26,456 77,277, 76 "500 
1 mith Indian -+-. Suly10, 23,650) 26,510 23,650) 26,510 Otteman o8 31 7,399 7,685! 29.971 32/719 No rth P ‘acific . 2} rene + = ivi. 000 1, ps 
B.A. Gt. southern Aug 8| 19,038) 1? 01,207] 102,70 Racate Reet Tinco.\dme. 12) | 2286, 4,456) 103,044) 139,081 Pennsylvania’ Jane (1,631 ‘067 1,081,200|8,017, 89616, 061,086 
BA. & Bosenade °'* §) Tae) "RO88) Ob d07) 19070 South Austrian .. July 2), 120,566) 127,381/2,416,108 2,385,115 Philad IphingEiric/May, | “7s; ‘943) " 78,313) 298,110) 309,735 
. Artes & Pacitie 7, 6,494 6,670) 34,060) 38,C29 Ala. Gt. ‘Southern 21 5,844 = 5,738) 166,178) 152,851 South ‘ ‘Rail witig| Fane, || S260) 358,6601,008 481 2, 33 600 
\ Ce neral ‘A osario 7, 13,605, 15,375) 388,649! 416,240 Chic. Mil. & S.P 31 189,620, 162,180| 542°630| 509'220 Wabach ilway July 31| 35,200} 89,009, 289,800) "285,68 
Eeentine | 7 _11,387| 16,052) _467,648|_§61.970 Cinu. Southern’. "June | 59.800 55.600, 343.2001 329'600 6 "OM - {| 21, 48,881) $7,057)2,800, — 506, 
“hwo Weeks. _—_—— ——— 











eee 








oe 


August 14, 1897.] THE ECONOMIST. 1185 











tone has become weak at the close, however, and the quotation Miscellaneous.— Imperial Ottoman Bank shares have further 
is 2 down on the week, at 72%. Grand Trunk issues have | improved, and the quotation has been up to 14, which is the 
followed a similar course, and after showing great buoyancy | highest of the current year. Hong Kong Bank and Austra- 
close lower than last Friday. Indian railways have been | lasian shares have relapsed again. Among lLreweries, 
neglected of late, and though a little dealing has taken Guinness’s Ordinary has lost more than it gained last week, 
place this week, quotations are weak. Great Indian | being 20 lower. One or two American breweries have advanced 
Peninsula and Madras stocks having lost a point each. | in sympathy with the strength of the railway market. Gas 
With the exception of Fast Argentine, River Plate railways have | Light * A” is 5 points higher, while Imperial Continental 
moved up, the stock named has fallen 2, and the debenture} Union has fallen 3. There is an improvement of 6 in 
stock 44. IBuenos Ayres and Pacifie Preferred, however, has | Kent Water stocks, and Chelsea and East London issues 
risen 3. and several others 1 to 2 points. Brazilian railways | show a smaller advance. A good many Trust. stocks 
have declined as a rule, while Uruguays show irregular varia- | have risen a point, and among Industrials a good deal of specu- 
tions. Mexican First Preference is } lower, owing to the weak- 


om _ 
A Tn qiltmeaeepe dite, 
rps ae 


FR 


orn 


ere 


lation has taken place in Coats’ shares, which have risen 34 


ness of silver. more. Savoy Hotel, Maxim-Nordenfeldt, and Salt Union 


lean! st 


‘ . ‘ . shares have declined, while an improveme! t is recorded in 
‘ing shows the net movement on the week in some rey: ' : ; 2 eee oe pt ir 3 
The following: = t a William Cory and Son, Linotype Deferred, and Hotel Cecil : 
of the principal issues :— ce vt 
“ Making-up” 
-—Closing Prices.-~ Rise Prices, MISCELLANEOUS. 
Last Week. To-day. or Fall. Any. 11 July 27. ; : : ; ; ; 
Bombsy, Baroda, &c ........ 230 4 .. 230 4.... «2. 232 .. 232 Closing Prices. Rise Closing Prices. Rise 
Buenos Ayres and Rosario Ord 64 5 .. 66 7 .. + 2 .. 65 .. €24 Last To- or Last To- or 
Canadian Pacitic, Shares .... 738 4% .. 72 73..— Z.. 742... 73 Week. day. Fall Week. day. Fall. 
Grand Trunk of Canada,Ord. 675 rx -- Gyr thee — &-- G6B.. 1 ROOD oditcccccsue i161 ..158 ..— 3 Imp.Ottoman Bank 13§ .. 138 ..+ & 
Ditto, First Preference...... 41g &.. 414 2h... + 2.. 423... 404 | Atmstrongs........ 23... 23 .. Lon.& County Bankl01 .. 994: .+ #2 
Ditto Second Preference.... 253 &.. 242 2..—- 3.. 25%.. 24 Coats (J.andP.) .. 734 .. 76} ..+ 3: Lon. & West. Bank £5; .. 55 .. 
| Ditto, Third Preference .... 132 Z a4 134 i oD ale a ics 142 oo, Gas Light, &e, oes dg « -ol4ax.. + 52 Lon. Genl. Omnibus195 «sane 
Great Indian Peninsula ...... ees a eee eee pere ——— Ord. ....60) ..539 ..—2) Maxim-Nordenfelt 5}... 5 t 
Mexican Railway, Ordinary .. 193 §.. 194 20k.. + 4 «. 20 «. 21 arrods’ Stores.... 5Six.. 5}... .. Spiers and Pond .. 23 .. 23 
Ditto, First Preference..... - 163 77g... 76 : — § .. 7%... 81 
Ditto, Second Preference .. 34 5 .. 344% 54.. + 4.. “2 se “a FORTHCOMING: MEETINGS. | 
EE re as La nina a aaeie ee Was Ok,  eees: sims S ec z as A ; : F { 
rhe following meetings are to be held during the ensuing week : | 
i ‘asthe South African department is con- oes - 
Mines.— So far as the South Atmean departin i a 
cerned this week, it came in like a lion and has gone out like a Company. Class. Date. Place and Time. 
lamb. At thi carrying-over on Monday rates stiffened con- British Insulated Wire .... General........,Aug. 1¢ Liverpool, at 12 i 
siderably. ranging from 10 per cent. to 15 per cent. and over, Brits Tnsslated Wire ... : x General... 16 Liverpool, at 12 
: ] ; ingha ae veneral...... if Wincheste ouse A 
and the two failures announced are understood to have been Car Staub iavectannus ; General... “ Lisriecheenes Semen at ry | 
connected with the difficult, of obtaining aeeonnnodation for | Eastern Investment ~oe- | DeMeLAles..... 1s Winchester House, at 12 ' 
# contango purposes. Prices rose rapidly until Wednesday, but Fotiehune . Semen ens ces 23 — a House, at 114 
7 ‘ . . : ° . u 3 Sih Tay we e< ’ ; s eee ‘ arrow, at 2 
there has - been a general reaction, owing to the delay 1 | Grand Canal General,..... {+ Dublin, at2 i 
the announcement of the July ageregate production and the | Great Wheel ; .... |General. me 1) Winchester House, at 11 } 
j a 4 . F . k Ibo Investment ‘l'rust General...... 240 Winchester House, at 12 \ 
| concentration of speculative interest in the American market. | Limavady & Dungiven Kiwy General... .... “4 Limavady, at 12 i 
/ On balance the imovements in Rand shares have been Liverpool United Gas LghtGeneral.... 17 Liverpool, at lz i 
: Slee Rng hk Bc aay eae 1 Yonaoli .d Gold- | Maryport and Carlisle Riwy|General a9 Is Maryport, at 12 
adver e, for while Ferreiras have risen 2, “a lidated “% Nd McNamara and Company ..|General..... ls London Tav., &..C., at 124 
fields fe: Meyer and Charlton and May Consolidated 2, Rand- | port Talbot Railway and ; 
fontein have fallen ,',, Rand Mines and Henry Nourse { Docks . -» oe. (Gemeral,....,. It Port Talbot, at 12 
“a : : re 1 t . 4, Pride of Mount Margaret i 
Crown Reefs. Simmer and Jacks, and Modderfonteins » City Gold .. scecccue, ss. .{@eneral : 1¢/Winchester House, at 3} |} 
and Suburbans. Goldfields Deep, and Robinsons it; while | Queensland Investment General....... I+ Winchester House, at 124 |} 
. ) cae . sheftield Forge and Rolling 
smaller declines have been numerous, — De Beers ae in Mills sets - ny a — General os 1f Shefield, at 12 | 
proved 4, and Jagersfonteins ‘4g; but Chartered British have | sydney Lee and Co. .... General....... of 
vive ‘ Lessee ‘ . Joh: shure Invest- Transvaal Silver Mines ....}General....... lt Johannesburg 
given way ee Barnato ( onsols, Jo lannesburg — iii °° ene... 17| Winchester House, at 24 
ments, and South African Gold Trusts are from 4‘ to ig Up for Waterford, Limerick an 
the week. Among Westralians Ivanhoes have advanced j y emeen Railway ....... Sena sae x Wosesterd at lz 
‘ , 1: rs ’ ) stree Jax } ning | &x- re { ilast, at 
Great Boulders 1, and Kalgurlis }; but Lake View Consols | *°™* Peet *lax Spining|hx-lenera ab {Belton at | 


have receded .. New Zealand shares have been a little more 
active, especially Waihis, and there has been a fresh upward 
movement in most of the Indian gold shares. In copper 
descriptions Mount Lyells have been carried up 1 to 12, and 
| Rio Tinto deferred have gained 7,, while Anacondas are the 
turn lower, 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under 

Wepnespay, August 11. 
Buenos Ayres and Valparaiso Transandine Railway Company, 
Limited £510,250 Four per Cent. A Debenture stock and £310,250 
Six per Cent. Bb Debenture stock; Hagemann and (¢ ompany, 


The following are the prices and variations of the more active | Limited—180,000 Six per Cent. Cumulative Preference shares, 


| 
Winchester House, at 12 
! 
| 





SS 


shares :— Nos. 1 to 100,000; *Henry Shaw and Company, Limited — £250,000 pA 
Four per Cent. First Mortgage Debenture sto i ' e 
SoutH AFRICAN. Tuurspay, August 12. ie 
Closing Prices. Rise | Closing Prices. Rise Queensland Government—Scrip of £1,500,000 Three per Cent. |} See 
Last To- or —— - a. Inscribed stock. i ; 
Week. day. Fall. eek ay. all. WEDNESDAY, August 18 
Anglo-Frenc : : ; ee ; : ; eae ae . ; 
qrnato Consois "7 2672 2° $"% Sumpors sc, gl) fall d | Consolidated Goldfields of South Africa, Limited—Further issue a 
Bonanza .......... 343.. 3¢8.. .. Kmight’s .......... 58... 52 -.— 4 | of 725,000 New Ordinary shares, Nos. 1,975,001 to 2,700,000. es 
Cl ee eritiah es ee aise —ff penarnnate Deseo a “* 44 ore *Assam Railways and Trading Company, Limited Further iF 
” 2. _ 7 s = so nee : - . ‘ ) t i 
Consolidated inn ae a 4 a ceeien sf ". Bg ll4 @ | issue of 5,000 New Six per Cent. | refe rence shares, Nos. 70,001 to |} eS 
Cons.GldPields,det 5} .. 5¢%..4 4  Modderfontein (£4) 43... 4yn-.-Ya | 75,000. *Kelly’s Directories, Limited—13,334 Five per Cent. / 
ne it oe 28: ++ Ify..—y_ New Primrose .... rie 7 -+ | Cumulative Preference shares. Nos. 1 to 7, and 6,674 to 20,000; 
Durben-Roosipoort f° 7 = wt ; OR aes oss t3.. 2). +4 and £100,000 Four per Cent. Mortgage Debenture stock. *Linotype 
East Rand ........ 5/;.. 5k..—% Rand Mines ...... 32 3l4..— @ | Company, Limited.—Further issue of 8,000 Preferred Ordinary 
qeazelee pttstereee 204 .. 21 -.+ 4 Randfontein ...... 2t-- 28 .-—t | shares, Nos. 191,201 to 200,000; and 8,800 Deferred Ordinary shares, 
ee Deep * 2: 63 tote a 5 a .* as 8 Nos. 391,201 to 400,000. *Mexican Southern Railway, Limited 
DoMain Reef... dh. 2 ~—- aaa 23 |. 2yn..—% | £600,000 Four per Cent. First Debenture stock ; £600,000 Four per 
Gle TE esse eee 3yh.. 3ek.. .. BSimmer& Jack (£5) 4y%.. 4&--—th | Cent. Second Debenture stock ; and £1,000,000 Ordinary stock, in 
Goldfela: acres 2tg.. 2¢%.. . 8, A.Gold Trust .. 5it-. es one lieu of the £1,200,000 Six per Cent. Mortgage Debenture stock now 
Henry Nourse... 8h .. Hi iis $ Villans Main Theol if ** 83° @ | quoted. Richard Haworth and Co., Limited—£100,000 Four per 
eriot (New) ...... oe Uae 4 Wemmer.......... S.. &. 4 } Cent. Debentures, Nos. 501 to 1,500. *sSir W. G. Armstrong, Whit- 
late... . ax % --— @ Wolhuter.......... $f °° + oe worth, and Co., Limited—Further issue of 210,000 Ordinary shares, 
D.AnV. 2yg-- 24 «e+e Worcester os....+. 274: 43 +-* Nos. 3,000,001 to 3,210,000. 
= Tuurspay, August 19. 
AUSTRALIAN, InpIAN, &c. *Jamaica Government—Scrip and stock of £20,000 Three per |! 
Casing Prices. Rise Closing mag Rise | Cent. Inscribed stock. 
ast To- or Last o- or Monpay, August 23. 
Anaconda ......, - wr or = Mainland Consols we ~*~ 7 Trinidad Government—Scrip and stock of £400,000 Three per 
Pana Hil Prop... 24... 2h .. - Mason & Barry (£3) 2 1. 2&.. .. | Cent. Inscribed stock. 
urma Ruby ...... 10, .. 96..—/6 |Mount Lyell (£3)..11 .. 12..+1 TuHurspay, August 26. 
pion etree oh’ 4 xd+ ; | peouns Beeagan cee a *° My “oss Knight Central, Limited-—200,000 £1 shares, fully-paid, Nos. 1 to 
Great Boulder ..-.  743.: "54 | embpareng rete ga* ga li+4a | 200,000; and 212,739 Vendors’ £1 shares, fully-paid, Nos. 200,001 to 
; ee (16) if’: 14... .. |Ooregum .......... ; --+ & | 412,739; Road Block Gold Mining Company, Limited—25,000 
Hauraki a ee: 4 “+m, lie eee Dek seeeee ant’ 22 che Vendors’ £1 shares, fully-paid, Nos. 60,001 to 85,000. 
Ivanhoe .........5:12 297 | 4 [4 pe paeeclichlets 2, a). 7 The securities marked (*) are ordered to be quoted in the official 
_, : 2 Si-++ f th, Se ae 7 .. 1 --+ 2 | list, and also the following :-— 
Lake View Consols * «sts | Waitekauri........ a a ® Brooke, Bond, and Company, Limited—7,340 Vendors’ shares, 
London and Globe 1a a an ee ae Nos. 1 to 7,340; Buenos Ayres and Valparaiso Tran:andine Fay. 
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way Company 





Limited 
stock, and £310,250 Six pe 
dated Goldfield 

New Ordinary shares, Nos 
Swan United Electric | 
10,000 “ A” shares, 


way ( 


£310,250 Four per Cent. “A” Debenture | 
r Cent. “B” Debenture stock ; Consoli- 
of South Africa, Limited—Further issue of 725,000 | 
1.975.001 to 2,700,C0); Edison and | 
Limited Further issue of 
99.061: Neath aad Brecon Rail- 


sght ¢ olipany, 


Nos. 89,262 t» 


mpany—£126,454 Four per Cent. First Debenture stock and 
. ar ; 1 a : Pant 
£167,756 Four per Cent. Al Debenture stock; Northern Pacifi 
Railway ( 


mpany— $996,000 additional Prior Lien Railway and 
Land Grant Four per Cent. Gold 
M63,817 to M64,812 

300,000 Six per 
300,000 


Coupon bonds (1997), Nos. | 

Cycle Company, Limited 
Cent. Cumulative Preference Nos. 1 to 
200,000 Ordinary shares, Nos. 300,001 to 500,000 ; and 
£100,000 Four-and-a-Half per Cent. First Mortgage Debentures, | 
Nos. 1 to 1,000. Queensland Government—Script of £1,500,000 
lhree per Cent. Inscribed Stock Rio de Janeiro Flour Mills and 
(jraneries, Limited—£100,000 Five per Cent. First Mortgage 
Debentures, Nos. 1 to 1,000, in lieu of tl 


he script 


New Premier 


} 
Shares, 





DIVIDEND ANNOUNCEMENTS. 








Dividend Corres- 
per Cent. per Annum. (ponding 
Company. Period. TX ——-—— | Perioa 
Making last | 
'‘nterim Final or Yr.| Year. 
trilliant Block GM 6d p.s. oy 
Canadian Pacific Ri Half year June 39 4 3 
Cap Martin Hotel Year June 30 7 7 
Cocker th, Keswick 
and Penrith Rly. Half year June 30 4 
London General Invest 
ment Trust Deferred Quarter , July 31 74 7 
London, Paris, & Amer 
Bank Half year Juae 30 ee 6 i 
eensiand Menzies 
n Month July ls p.8. 
Sweetmeat Automat 
Deliver (Quarter June 80 20 im LS 
Vickers, Sons, and Co Half year June 30 i0 10 
Waring and Gillow .... Half year June 30 10 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 
COLOMBIAN EXTERNAL DEBT. With reference to the « 
{ the Coloinb 


MiVeETSILO! 
an Debt, ¥ } 


ich Wa minenced on June 23rd last, | 

t ( 1 f kore i Bondholders desire to remind holders of 
coupons N L to 26, and paid drawn bonds of 1873, which | 
ha already ed with them, that in order to take | 
advanta of the tern f the law of December 29, 1896, such | 
ist be lodged with the ¢ incil within two months {the | 

the conversion, vi mu or before Friday, August 22. 1897. | 
RAILWAY COMPANIES. 


BRECON AND MERTHYR TYDFIL The 
ist half-year decreased by £3,731, 
| reduction is attributed to 
Ne wp rt, but 1b 1 expected 
cea By increasing the 


UTOSS 


receipts of the 
ind the net revenue by £3,881. | 
diminished shipments of coal at | 
that the diversion of traftic will now 
debit’ balance by £1,792 the rent charges, 
Rumney preference dividend, and full interest upon the “« A” 
‘BR’ debenture stocks were met 


CARDIFF (LATE BUTE DOCKS).—-At the meeting held on 12th 
inst., the report for the half-year to June 30, 1897, was submitted, 
from which it appeared that the balance available for dividend 
amounted to £81,409, and that, after providing for interest on 
debenture stock, and dividends on 4 per cent. preference shares and 
preferred ordinary stock, there remained a balance of £32,409. The 
I sport was approved and a lopte d, and a dividend for the half-year 
at the rate of 3 per cent. per annum on the ordinary shares, pay- 


able on August 16th, was declared, leaving a balance of £9,159 to be 
carried forward 


FURNESS. ~The 


passe ngyer 


and 


half-yearly report states that the income from 
parcels, horses, mails, &c., was £51,381, an increase over 
the corresponding period of last year of £4,441; goods, live stock, 
and minerals £175,889, increase £7,768; £7,459. 
increase £290. The working expenses amount to £119,222, the net 
receipt sare £115,508, while there is a balance of £24 638 available 


for dividend on the ordinary stock 


miscellaneous, 


The directors recommend a 
dividend at the rate of 14 per cent. per annum, carrying forward 
£4,823. 
GRAND TRUNK OF CANADA. —Tihe 
June 30th are cabled as follows 
working expenses, £1,162,600. The net receipts are £559,900, from 
which is deducted net revenue charges for the half-year, less 
credits, leaving a balanee of £72,900. The Chicago and Grand | 
Trunk deficiency for the half-year, payable by the Grand Trunk | 
Company under traffic agreements, is £50,109, and the Detroit, | 
Grand Haven, and Milwaukee deficiency for the half-year £20,100, | 
leating a surplus for the half-year of £2,700, which compares with 
a deficiency of £82,000 for the corresponding half-year of 1896. 

GREAT SOUTHERN AND WESTERN.—The directors’ report for 
the half-year ended June 30th states that the total traftic receipts 
were £405,363, against £400,540. The balance available for dividend 
is £169,112, and the directors recommend a dividend at the rate of 
>t per cent. per annum on the consolidated stock, which will leave 
a balance of £12,037 to be carried forward. 

MARYPORT AND CARLISLE.— The report for the half-year ended 
June 30th states that the receipts amounted to £50,521, and the ex- 
penditure to £24,684. The balance of income carried to the net 


| 
| 
| 
| 
| 
| 
| 
| 


accounts for the half-vear to | 


Gross receipts, £1,722,500; 
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| ward, enables the directors to recommend a dividend at the rate of 


‘earnings, $3,894,400, against $3,779,335 ; working expen 


i ve sterday 


| shareholders as a body, to choose the successors to the pre nt board. 
They desire to enable the shareholders themsclves to fill up the 
| board at as early 


| charges, 


| Kelly presiding 


{August 14 1897, 


revenue account was £25,837, which, added to £1,078 brought for. 









6 per cent. per annum, and to carry over a balance of £1,446. The 

working expenses have been 49-78 per cent. of the traffic receipts, 
NEW YORK, ONTARIO, AND WESLERN.—The Puglish A 

of American Bond and Share Holders, Limited, annour 


inces that the 
result of operations for the fiscal year ended June 30, 1897 (subject 


to final audit), has been received by cable as follows: 


iclation 


Grogs 


es, includ. 
ing taxes, $2,780,500, against $2,698,538 ; net carnings, $1,113,900, 
against $1,080,797. Interest, rentals, and charges absorl $714,000, 


against $705,208; and the surplus is $399,900, against $375,569. 
NITRATE.—The board have issued a circular stating that the 
decision of the shareholders having been given against the views of 
the directors, they are, as they publicly intimated at th 
, prepared to give effect to that decision The 


‘consider it f 


ineeting 
however, 

t far from the interests of the shareholders to adopt the 
Gg made at the meeting—to elect M. de Wandr and Mr 
Herbert Allen directors, and to leave it to four persons, an t tothe 


suggestion 


a date as the somewhat complicated p 


ons of 
mpany’s articles of association will permit.” TT] 


the « 


directors 
have called a meeting for Tuesday, September 14th, to receive the 
resignation of the present directors other than Colone! Oldham and 
M. de Bur'et, and to elect their successors. The date thus fixed 
will allow of candidates’ names being given to the secretary up to 
ind inclusive of the 23rd inst. The committee have replied to this 
by another circular, and asking for proxies for t veeting 
referred to. 


PORT TALBOT RAILWAY AND DOCKS.-The report { 


> half- 


vear ended June 30th states that the excavation of dock is 
complete to the extent of 70 per cent. of the total, and that the 
masonry and gates are two-thirds completed. The piers are now 


being rapidly proceeded with. The 


revenue from the lines opened 
and from the dock is sufficient to pay the full dividk mn the 
amount called up on the preference shares and t 


to carry forward a 
balance of £1,773. 
RHONDDA AND SWANSEA BAY. The report for the 5 
June 30, 1897, shows, after deducting working expenses 
luding the interest on the debenture stock, a net 
f £10,779. The traftic receipts, as compared with those of 
sponding period of 1896, show a net increase £5,689. 
The directors recommend a dividend upon the ordinary s!iares at 
the rate of } aving 


nded 
and other 
revenue 


the corre 


; per cent. per annum, amounting to £1,571, 
£319 to be carried forward. 


BANKING COMPANIES. 
BANK OF BRITISH COLUMBIA.—The 


report of the directors for 
the half-year ended June 30 last states that, after paving all 
charge s, deduc ting rebate of interest on bills noi due, 


he balance 
at credit of profit and loss account at that date was £14,382, which 
has been appropriated as follows V1Z., £12,000 in payin L, on 
rd inst., of a dividend at the rate of 4 per cent per annum (free of 
income-tax), and leaving £2,382 to be carried forward. 
MANX.-—The half-yearly meeting was held 


Mr W. 
nded the 


at Douglas, 
The directors’ report submitted recom 
payment of a dividend at the rate of 6 per cent. per annum, the 
placing of £400 to reserve, and the carrying forward of £341 
MISCELLANEOUS COMPANIES 

BIRMINGHAM AND MIDLAND TRAMWAYS.— At the ordinary 
general meeting at Birmingham, Mr. R. H. Taunton presiding, the 
report showed a net profit of £671, which, with the balance brought 
forward made a total available balance of £9,122. out of which it was 
decided to pay 5 per cent. dividend on both preference and ordinary 
shares and to carry forward £3,145. Mr. W. Mason mentioned that 
the company had earned 4d per mile more this year than last, not- 
vithstanding an increased mileage run, and they had carried 
1,250,000 more passengers than last year. ; 

BRISTOL TRAMWAYS AND CARRIAGE. —The report for the half- 
year ended June 30th st-.tes that the gross receipts amounted to 
£59,705 and the working and general expenses and renewals to 
£45,839, leaving a net balance of £13,866. The directors recommend 
a dividend at the rate of 6 per cent. per anuum, tax free, carrying 
£4,300 to reserve and renewal funds. The construction of the 
authorised extension of the electric tramwavs to Staple-hill is now 
being proceeded with, and the line will be c omplet “| and in opera- 
tion during the current half-year. 


% 
CAR TRUST INVESTMENT.The report for the year ending 3 
July 15th, to be presented to the meeting on Thursday, August 19th, i 
shows a net profit (including balance brought forward) of £41,084, ; 
and the directors recommend a dividend on the ordinary shares for 2 
the half-year of 9 per cent., making 8 per cent. for the year, adding 3 
| £5,000 to reserve, which will then stand at £32,000, and carrying 4 
| forward £1,084. ; 4 


HENRY BRIGGS, SON, AND CO.—The directors in their annual 
report state that they cannot announce any material improvement 
in the coal trade. The competition has been increased, and the 
average profit at the company’s collieries has been lower than for 
many years, amounting to only 24d per ton. The revenue derived 
from investments other than colliery property amounted in the 


| year to £11,008. The Syndale collieries have been acquired from 


Messrs Rhodes and Dalby, and these wil! necessarily lessen the 
outlay in developing the adjoining unworked coalfields of the 
company. There isa favourable balance in the accounts of £39,779, 
and this it is proposed to appropriate in part as follows:—12s 6d 
per share on the A shares, and 8s 6d on the B shares, making, with 


the interim dividend, a return of 73 per cent. for the year. It is 
proposed to carry forward £26,828. ~ : 


HENRY MITCHELL AND CO.—The directors report that the 
amount available for distribution, including the balance brought 
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BANK STATEMENTS. 


The following. statement shows the position at the end of July 


and quarterly statements of accounts :— 


Liabili- | Deposit 


Cash on 
Hand | 


‘\Cash at 





ties to and Cur- Misc ]- rans iCall and Invest- 
Share- rent Ac- laneous. ane and at Shor nts 
. D en t Ahicnts. 
holders. counts, &c. <<. “omg Notice 
Eng., &e. ~ ; 
74 £ £ £ £ e £ 
Capital and Counties. 1,654,500 17,505,052 548,863 19,708,415 2.260.250 2.995.985 4,373,959 
Me ae ace akan 1,500,000 8,305,754 2,002,342 11.808,096 927.530 570.0001.543.942 
Devon and Cornwall '. 400,000, 4,159,862 a 4 559.862 os 431,107 2,116,721 
Glvn, Mills ....-..-'1,500,000} 12,925,880 60.000 14.485,880 1,837,238 3.260,900:3,147,579 
London and Midland 1,894,100, 17,455,044 117,426 19.466.570 2.102.696 2.228.899 4.913.124 
London & S. Western, 890,000 9,263,326 210.706 10,364,032 1.107.277 1.210.250 1.808.174 
London & W’stminst’r 4,400,000 26,505,995 897,523 31,803,518 4,388.176 5,569,050 4.105.000 
London Joint-Stock 2,963,215 16,835,239 1,215,444 21,013,898 2.405.685 with dis. 3 
CROWNS oc as ea bkawlere 2,864,000 34,552,671 451,949 37,868,620 3.667.789 4.800.764 6.223 46 
Natio! Provincial 5,000,000 47,958,800 524,293 53,283.093 5,187,115,.3,733,359 17634964 
Parr’S ...eeeeeee+e ee 2,640,000 19.964,771 1,760,475 24,365,246 2.772,793'4,584.703 2,093,076 
Prescott, Dimsdale ... 611,004) 4,657,743 145.590 5,414,337 529.584 906.200 970.675 
Union of London.... 2,555,000) 16,334,588 2,566,977 21,456,565 2.683,282'3,309,500 3,081,900 


. 
Williams, Deacon... ..'1,480,000) 12,767,555 384,248 14,631,805 1] 


,981,915 3,385,920 1,605,223 





Disco n 


its‘... 
Discounts 


of banks 


where 


<tated 


127,86 


1,689,661 


L, 


9,147,636 


OaNs, 


Ke. 


£ 


Miscel 


laneous. 


£ 
930,58 


1187 





which issue monthly 


. ToTaL 
ASSETS. 


£ 
519,708,415 


6,709,683 2,056,941 11,808,096 


4 1,808,038 
6,060,163 
® 894 58] 


76,13 
180.06 


2 4,559,862 
0 14.485,880 


537,809 19,466,570 


5,191,890 1,046,44 
14,559,344 3,181,948 31,803,518 
13,919,640 1,548,715 21,013,898 


‘ty 


{ 


) 


310,453 


1 10,364,032 


18,119,392 1,172,854 37,868,620 
26,727,655 ; 
10,933,898 1,968,921 24,365,246 
2,090,209 


53,283,093 
5,414,337 


9,490,492 2,891,391 21,456,565 


5,799,926 


650,884 14,631,803 


ee 


forward ft ast vear, is £73,401. They recommended a dividend 
of 14 per: m the ordinary shares for the half-vear ended June | 
30th, placing to reserve fund £2,500, writing off goodwill £40,000, 
and carrving forward £8,501. 
HOLYHEAD AND NORTH WALES GAS AND WATER CORPORA 
TION. 1} eport by the directors for the 12 months endin; 


March 31, 1897, explains thata certain delay has been caus d 


the tim: upied in the preparation of the accounts Wing to th 
fact that the books and accounts of nine separate and distinct cor 
cerns had to be dealt with. A similar delay will not, in this 
respect, again eur. The balance-sheet shows a net profit of 
£2,699. ‘| directors anticipate that, ere the period for which thi 
dividend ect xpires, the onerations of the corporation will 


show a protit in excess of the guaranteed dividend of 6 per cent 
which (ior the year ending March 31, 1897) will be declared at the 
annua! ¢ ! meeting. An interim dividend at the rate of 6 yp 


cent. | nui forthe six months ending September 30, 1899, has 
already bi } ia d 

LUNGLA (SYTHET) TEA.—Telegraphic advice has been received 
that the outturn of this company’s gardens up to July 3lst was 
963,360 Ibs, as compared with 693,680 lbs for the same period in 
1896. 

MILWAUKEE AND CHICAGO BREWERIES.—The directors 
announce that they have declared a dividend of 8s per share on the 
preference shares, being cumulative dividend on this class of shai 
up to September 30, 1896, such dividend to be payable on August 20, 
1897, to shareholders registered on the books on the 12th inst 

RAILWAY ROLLING STOCK TRUST. 
profit and | ount, covering the peri d from the incorporation 
of the trust lune 30th, shows a net balance of £5.374. The trustees 
recommend a dividend of 1s per share, leaving £374 to be carned 
forward 

SOUTHAMPTON TRAMWAYS.— The report for the lialf-year 
ended June 30th shows a balance at the credit of revenue at int 
£2,331, and from this sum the directors recommend that £1.000 lx 
written off construction account, and that a dividend be paid of 5 
per share, tax free. These appropriations will absorb £2,250, and 
leave £81 to be carried forward. The corporation of Southampton 
have obtained an Act to acquire the undertaking of the company 
from June 30, 1898. 

UNITED KINGDOM TEA.The report for the year ended Mav 31 
last states that the balance of the profit and loss account is £13,787. 
After charging directors’ fees, audit fees, depreciations, and writing 
off one-half ot the preliminary expenses, there remains a balance of 
£10,295, out of which the directors have paid the dividends on th: 
preference shares, amounting to £4,342. It is proposed to place t 
reserve the sum of £1,000, and to pay a dividend of 5 per cent. on 
the « rdinary shares, leaving £1,328 to be carried forward. 

YOST TYPEWRITER.—-At the annual meeting a tinal dividend of 
24 per cent. was declared, making a total of 124 per cent. for the 


year 1896.7, 


The repert states that the 


i 


+ 


MINING COMPANIES. 

ALASKA MEXICAN.-— Return for July:—“Period since last 
return, 31 days; bullion shipments, $26,922: ore milled, 14,409 
tons; sulphurets treated, 259 tons. Of bullion, there came from 
sulphurets $7,882 ; working expenses for period, $18,723.” 

DE LAMAR. Return for July :—*“ Crushed during the month 
4,700 tons. Bullion produced in the mill, $44,033; estimated value 
of ore shipped to smelters, 655; miscellaneous revenue, 217; total 
produce, $44,905 : total expenses, $39,015: profit for the month cf 
July, $,5,890; or at $4.90 to £ sterling, £1,202.” 

GREAT BOULDER MAIN REEF.—Cable received:—‘ Net pro- 
ceeds of 49 tons (sent to) Wallaroo £1,100" (with cost for treatment 
and freight, this is equal to 7 ounces to the ton). 

_HANNAN’S BROWNHILL.— Cable received :—“ Shipped 300 tons. 
Estimated 6 ounces per ton.” 

MOUNT LYELL.— ‘he following cable, dated 7th inst. :—* During 
the twenty-seven days ending July 28th, a total quantity of 6,068 tons 
of ore has been treated. Open face, 4,316 tons, assaying copper 
$91 per cent., silver 2°78 ounces, gold 0°61 ounces. No. 4 tunnel, 
1,752 tons, assaying copper 7°59 per cent., silver 2043 ounces, gold 
0122 ounces. Converters have produced for same pericd 468 tons 
Converter matte containing copper 463 tons, silver 46,940 ounces, 

——————SsSss_= 


a 





gold 1,946 ounces Exes SS 
Who are t ited 1s 
products. 


PIGG’S PEAK lhe foll 
cable fro 
month mill wor 
2,500, 
‘ ed in 
n | t te le grap] W 


WITWATERSRAND. 
Witwatersrand district fe 


f Mines: 


gol Cyanided 
Hessitge Was! 


} j 
breahkaow 


Company. 


Angelo 

Hanket 

Bonanza 

Champ D'Or ; 

City and Suburban ...... 
Crown Reef.... 

Durban Roodepoort 
PORTO .6sescves 
Ga'denhuis Deep 
Geldenhuis Estate 
Geldenhuis Main Reef 
Ginsberg . 

Henry Nourse ........s.e0« 
Johannesburg Pioneer ... 
Jubilee .. ‘ i 


SUNG 6 cece aes 
L. U. Syndicate 
May Consolidated 
Mice rva 
New Comet .... 
New Heidelberg Roodepoo: t 
New Heriot... 
New Kieinfonte'n 
New Moddéderfontein 
New Primroan ....cccccees 
New Spes Bona.. 
Paar! Central... 
Robinsen 
Rocdepoort ...... 
Salisbury ....-... 
Simmer and Jack 
Stanhope 
Treasury ...... 
EN, nctsceus 
Vegelstrnis Estate 
Witwatersrand wie 
Woihuter Goid Mines 
Worcester ........ 
Customs Works — 
New Transvas i Chem ‘cal 
Rand Cent. Cre Ked. Uo. 
BI isaciens ; 
Robinson 
Received by 
sOurTCces 


ban&s 





Geo. Goch Amalgamated 
Lang'aagte Este te Féin dina 
Meyer and Chariton 

New Midas Estate 

North Randfontein 

Porges Randfontein ....--- 
Princess tatate .... 


" Barberton 


15 davs 


from 


ce alloys, blister copper over and 
the working up stock middle 


1¢ information has just come to hand 


*20-Stamp 


crushed 1.400 tons, 


elded 265 « 


barber 


ires has 


r June 


‘othe: 


Ro: depoort United Main Keef.. os 
Van Ryn Gold Mines Estate .... ; 
Van Ryn W. Mining Company.... 


Wemmer ........----++++*.° 
West Rand Mining, Limited 


Dede oot sees teesers 


—_—— 





+ 


on oO 


nly 


bo-cta 


ice 
i 9th 


Inst., bu 


\Lill 
vielde 
vold 


{ 


urrived } 


1897, returned by t 


Yiel 


During the 
dt 208 ounces 


The above 


t through the 


ere 


Monthly analysis of gold produetion in the 


he Chamber 


lfrom all 


Sources, 
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SUMMARY. 


Chamber. Association. Total. 


Bullion. | Value. | Buliion. Value. Bullion. | Value. 


From Mill ; 
» Concentrates 9898 1 
» Tailings --| 65,389 8 











Oza. dwt £ Ozs. dwt £ Ozs. dwt £ 
128,815 1) 467,451, 28,377 17 119,976 162,192 18 587,427 
38,229 «1,947 16 5,824 11,854 179 44,053 
209,698) 11,975 138. 36,155) 77,314 16) 245,754 | 
» Other sources 175 1 €00) i 175 15 600 
Totals ......!204,228 ©) 715,878 47,301 6 161,956, 251,529 6) 877,834 


CRUSHING RETURNS 








FOR JULY. 
Tons vane 
Crushed. Gold Recovere d. 
; alee —- (P) 
os © Protit. 
cs a (Vv) 
Mill. §5 Mill. €5 Total. Value. 
~s EB 
} yi ad di 
j Ozs. | Uzs. Ozs. £ 
Big Blow ; 33 24 
Bonanza 6,000 4,134 5,808 2,677 8,485 
Brilliant Block 1,690 1,452 (P) 2,700 
Craven's Caledonia ee 204 310 ee 
Day Dawn ye} Wyndham 
(fortnight) .. a 1,265 Bi LOM (V) 3,650 
East Murchison ae 637 1,27 
Ferreira 10,662, 2,054 8,29 4,359 12,654 
Frederick the (rrea 700 111 
Geldenhuis | I 5 6,75" 3,602 103 P) 15,250 
Geldenh Main | 3,203 2.100 1,005 652 1,657 (P 1,720 
Grand Centra as 4,400 £9,730 (P) 4,130 
| Ginsberg . = 3,507 (P) 7,500 
Henry Nourse 8.280 6.37 801 365 7,664 
Ivar 1,335 2.319 
Lake w Co 1340 2,540 3,98 2128 6,253 
| Ne imrose 4.783 .P) 14,400 
} \ Spe B 224 
'} Van Ryr 10.64 720K WS 1.156 xHY 
i Van Ryn We 4.007 HOO 1,97: vi | V4 
i| Wemmer 60 4,375 4,007 1,159 6,0 4 
| Wor ter BUS 
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| ¢ 
| he @ l¢ 
| ye VWominercia INiwes. 
l 
} ‘ scien 
1 THE CORN TRADE. 
| Mark Lane, Friday Evening. 
} \ we | Weather |] st has been active 
; : 
‘ pr =f t ft 1ti-] ail J inties Bark 
}} = hin compared with wheat, which is 
' he t pt id Winter oats The 
‘ 
O} ‘ Mondat was of a quiet character, and 
i i i t were pass din English w heat at st ady 
} 7? : rh . 
} pr ot White realising 33s, and red 32s. but foreign 
| ul Lect with few buyers, and values took a downward 
f the market sh 


wing a depreciation of 3d per 


arket progressed a firm tone became apparent, and 
ted in both British and foreign sorts at 6d per quarter 
advance, at which f amount of 


| a lait 
market open: 

} 

| 

} 


> 4 +} 
juarte! As th 


sales were effec 


business was passed. To-day the 
iwitha further upward tendency, and an advance of lsto 
quarter was established. 

shipment trade similar features have 
und 


ls 6d per In the floating and forward 
been noticed. After a quiet 


ening the market took substantial rises on a good 
continental demand, and valu must b quoted ls to 1s 6d per 
1 business has transpired, including 13,500 
\ugust-Septemiber shipment, at 32s 44d; 


ditto September-November, 52s 6d; followed by 
\ugust-September, at 32 


2s 44d; and 12,000 quarters 
dispatch, 33s 3d, eventually 14,000 quarters being 
placed at 34s 44d, United Kingdom price for Continent for Septem- 
ber-October shipment. 15,000 qrs Walla-Walla, October-November, 
changed hands at 33s 6d, 18,000 qrs ditto, November-December, 
35s 9d; subsequently 14,000 qrs, September-Ootober, realised 34s : 
14,000 qrs, Oct ‘ber-November, 34s 9d; whilst 13,000 qrs, same dis- 
patch, found buyers later at 35s. Californian ' have been 
rather a quiet ices being very firmly held. 14,000 qrs, for 


September October shipment, found buyers, at 35s 9d: 15.000 qrs, 
ditto, September-November, also selling at 


CUSle 


quarte) highe: \ 
quarters red wint 
13,000 quarters 
| 13,000 quart 

f 


esa 


r September 


‘argoes 
aic, pr 


enema 

ee om 
Fn _———— 

> —— 


$5s 9d. 13,000 qrs 

No. 1 Northern spring, September-October, were placed at 32s 9d. 

A cargo Chilian, on passage, realised 35s 9d, and another, off coast, 

| 36s. In parcels a fair amount of business has been put through, 
the tendency of values being upward. 


No. 1 Northern Spring, 
atloat, sold, 52s; August-September, 31s to 32s 6d ; September-October, 
3087 4d to 33s 3d; and Oct.-Nov., 30s 6d to 33s. Flour trade opened with 
little or no demand, and values tended in buyers’ favour, but even- 
tually the market hardened, arise of ls per sack being quoted at 
to-day’s market. Barley, on spot, has been full up in value, grind- 
ing sorts being against buyers, whilst in the cargo department, 
after opening the week at a depreciation of 3d per quarter, the 
trade became of a firm character. Only moderate sales have 
placed, 


been 
including quarters Odessa-Nicolaieff, 


15,000 


August, 


steamer, at 13s 9d, 13,000 quarters for August-September despatch, | actually exported 7,745 bales. 


14,000 quarters ditto and a further 13,000 | is 53,990 bales. 
quarters, both same shipment, August-September, were also placed | are 


selling at same price. 
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| at 13s 9d, whilst a cargo for September-October, found buyers later 
, at 14s 3d. 16,000 quarters, Azoff-( Jdessa, due out to load realised 
114s 44d. Parcels have ruled quiet. Odessa-Nicolaieff, to be 
shipped within five days, sold 13s 9d ; August-Sept mber, 135 9d; 
| Odessa-Nicolaieff, shipping or shipped, selling at same price, 
Maize, on the spot, has ruled firm, and values have gained a rise of 
3d to 6d per qr, at which a fair business has been eff ected, but in 
the cargo department a quiet, steady tone has pervaded the market, 
A steamer cargo American mixed, Northern ports destination 
| wanted, sold 14s 6d; ditto subsequc ntly selling at 14s 9d. 12,000 qrs 
small Danubian, on passage, sold on sample, at 16s 6d. Parcels 
| have been moderately dealt in. American mixed, arrived, sold 
| 13s 9d; shipped, 13s 9d: August, 14s; and September shipment, 
| 14s 3d. Oats have met a very firm sale. Arrivals this week are on 


a lighter scale, amounting to 68,000 qrs. Beans and peas are firmly 
held. 


The following table estimates the home consumption of wheat 


, during the harvest year 1896-7. contrasted with 1895-6, 1894-5, and 
| 1893-4: 


1896-7. | 1895-6. 1894-5. 18934, 
| cwts. cwts. 7 cwts. — 61,688 300 
—Wheat { July 31), 61,228,100 63,994,800 71,731,600 61,68 

| Tmporte— Theat (48 weeks to July 52) 5'667/000 18,433,300 17,956,500 17,662600 





79,895,100 82,428,100 8 wor a 
dd week ending August 7—Wheat.. 691,500 1,028,300 2,322,100 1, 
es ccras sees. 307,300 "307/900, 188,500 253,000 
Total imports, 49 weeks...... 80,293,909 83,764,300 92,178,700 81,569,500 
Less exy mare ees. eich nana 151,100 290,500 277,60 379,000 
ears 210,300 286,500 252,40 168,300 
Net imports............0000:: 80,532,50t 83,187,300 91,668,700 81,022,200 
Add to this the estimated sales of 3 
home-grown wheat ........ : cangues 27,675,000 17,039,800 24,000,200 23,128,700 
Forty-nine weeks’ home supplies. . 108,207,500 100,227,100 115,568,30¢ 104,150,900 
| Average price of English wheat, per’ s d s a s 4a s a 
| a assesses waa am 9 slC( lOO 
MS OT OW a ciconcccvesasseeae S50 6 94 5 5 5 1% 5 1% 


| bushels. bushels. bushels. 
| Visible supply” in U.S, centres bush. 17,650.00C 46,429,000 37,840,000 


Do do = inewts.. 9,455,000 24,875,000. 20,271.000 55,386,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Lmperial Measure), in the six 
| weeks ended August 7, 1897, and for the corresponding week in each 


| of the years from 1896 to 1893: 


| 


QUANTITIES SoLp. AVERAGE PRICES. 


Wheat. | Barley. Oats. 





Oats. | Wheat. Barley. 

1897. | @rs bsh ars bsh qrs lbs s d s d s d 
Aug. 7.. 48,875 6 897 1 2,213 7 29 5 17 9 1g 11 
July 31... 40,111 0 505 3 2,497 2 28 10 17 10 19 0 

24..| 33,355 7 703 5 1,731 5 28 1 18 10 18 11 
17..; 28,409 3 227 7 1534 0) 27 17 17 6 18 3 
10. | 26,282 3 348 OG 2.592 1 27 4 17 4 18 8 
3.. 19,873 6 944 0 1701 0 27 1 18 10 18 7 
1896 ......| 19,184 § 333 5 4,302 2 23 6 19 5 149 
ee 31,033 3 320 3 3,259 5 24 3 20 0 16 5 
1894 ......| 12,573 5 108 6 1€93 2/ 24 4 21 4 19 9 
Mee axbece 26,133 1 576 0 2,372 3| 2 3 21 11 20 6 





THE COTTON TRADE. 


LIVERPOOL, August 12, 


Cotton has been in fair request, but prices are easier, and quota- 
tions generally are reduced 1-32d to gd per lb. In Sea Island no 
business is reported. American continues in fair demand, but the 
tendency of prices has favoured buyers, and quotations show & 
decline of ;,d per lb. In Brazilian an increased business has been 
done; quotations are reduced partially +d per lb. 


Egyptian has 
been in limited demand: prices are without hones. 


Rough and 
moderately-rough Peruvian have been dull of sak 


, at generally 
unchanged rates. 


In smooth a fair business has been done, but 
reduced j,d per Ib. 


quotations are East Indian has been in less 
demand, and quotations of Broach are reduced i;d per lb, other 
descriptions, with the exception of Tinnivelly, Scinde, and Bengal, 
reduced 1-32d per lb. 

“FPutures.”’"—The market has been quiet, and prices have shown 
a downward tendency, the closing quotations being 4-64d to 5-64d 
per lb below last week's Circular rates. 
Delivery: An 
4 4-64d ; Sept 


Dec., 3 52-64d 


The closing values are: 
lerican, any port, L.M.C. Aug., 4 9-64d: Aug.-Sept., 
--Oct., 3 61-64d ; Oct.-Nov., 3 54-64d to 3 55-64d ; Nov.- 
: Dec.-Jan., 3 50-644 to 3 51-64d ; Jan.-Feb., 3 50-64d to 
3 51-64d ; Feb.-March, 3 51-644: March-April, 3 51-64d to 3 52-644; 
April-May, 3 52-64d to 3 53-64d: May-June, 3 53-64d per lb. The 
following transactions have taken place in Egyptian :—Delivery : 
F.G.F., Nov., 4 52-64d ; Jan., 4 46-64d: March. 4 46-64d per Ib. 


The amount of cotton forwarded this week is 51.638 bales, and 


The decrease of stock this week 
The sales amount to 55,480 bales, of which 590 
on speculation, and 4,650 declared for export. 
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—T we have found very little doing. No doubt the poor state of 
33 ¢ Same Period Same Period | silver andthe fall in exchange have had a certain amount of effect 
is = | ls eos "| upon trade with this outlet ; however, only very small lots indeed 
Desesigeees. m “ have been put through. There is nothing new to say of the smaller 
‘digiB gis.8 sl8s 8 8 B88 | markereas 1p te gece: stor 
8 $ 3 2. 2 K = Ss g S ge s | markets as a whole. renege ye 8 cops made from American cotton, 
;O | a) te = ~ | we find that the state of things existing in cloth is having an 
oe se aa d fate@eialatieateitatealata adverse effect upon the spinning section. (Juotations for varn seem 
Be per Ib} .. | 9 | 94 130 (124 (21 12° (12 134 11 12 1385 i. be about a sixteenth below last week’s rates, but even at lower 
Florida ditto socceteesennss | OBI oT 73) 8 10 | 7 73. 8 74 8 Be | rates, it has been found very difficult to bring business to book, 
— on = rv ae a _ ‘gis OR a — | There isnothing new of moment to say respecting bundle yarns or 
ICON ..-scccee eee rt 1% a3 Re 2 3 ss a a2 » baile : . A 
Ae rasilian. ‘Mi Mk = GF Gd. Pne MF er Gd. MP'Er. G | Bolton spinnings. 
ambuco, &C. ...0e-| «. | 4th Ze | oe |) 43) She .. || ne nee 
Genes, 20. sesegsvenee onet as ae ae a ee 38 ay e a 3H “| 
Paraiba ......---++++ coe] oe ve, 4ta, .- | - tn, 44 a St} +. 
Rio Grande .....---++- wee as ai a iia ve fee Te: 4 443 ot oe THE IRON AND COAL TRADES. 
Deco anags dees sune ns b we | oe || Axe) 344 |. : Tem : 
Seranbers ascevece woes] oe | 4th) 4x0; 448, 6. | oe | ee 4a Sta SH .. Except the branch immediately concerned the engineers’ strike 
ee a. ee 3a 4 lag | 438 Sc 5h SHA Gx EY, 5B Gee GR | OF we _ not greatly ee 9 ae in the ae 
7 Niemen a ae erie Bal. EMEP alia When * ad flied! Se bos trades. Ig-Iron has again been im active demand in nearly a 
pavene. Gresk, ts, dick oa: RIT a 4 \..) 313h 4 = 3h 3R 3G | districts, a strong inquiry existing for Continental account. At 
West Indian, &e. WA Glasgow the warrant market has been firm, with a moderate 
eS Best me 54 a et ef ee - 63 a 6 Ki business. Prices are higher than a week ago, closing quotations 
‘Ditto Mod. Rough ....| oo | oe | 490) 52 | Sta) .. || .. | Sth) St) .. 4 ey being given, buyers, 44s, lld cash, 45s 1d one month, sellers 4d 
Ditto Smooth ........ oot a af 4g 43 4h oe | ef 7 +» 4 . more. Stocks in Connal’s stores (Thursday), Glasgow, 352,351 tons : 
Ditto Ben Island...) | ++ | ee ee SE da Lak ag | Middlesbro’, 89,984 tons. 
is inkion. aa GF ror |Gd.\F G Fne Sin GF/Gd Fao. GF Gd. Fa. Our Middlesbro’ correspondent, writing « n Thursday, says :— Every 
Surat—Mac.G’ndSurtee ..,..}.. -- 4°) .. 0} os | oe || oo | oe | oe. day this week has seen higher and firm prices for pig-iron, chiefly 
Mie Broach Biz. 32 a 3t8, 43% 3 2 428 3 Hs 33: | for warrants. There seem to exist large commitments through 
ah Spghaialiit 3 3x5 345 3} 3 32, BI: 333 233 3 38 uncovered sales falling gradually due. In the meantime the legiti- 
M. Ginned Dhollerah.| 35, .. 3, Ste 33% S2.| 3k3 Sz ote 3¢ 34 | mate business in pig-iron is confined to purchases for prompt 
ghee aeeenns Si 348 si 2 Ste Hy st a: Bis Fe _ deliveries, and for which the ruling prices have to be paid. There 
» GS. VOIMTAWULECS ..| 343) « - 2} 9%: | S16) + Sz} Sas Sxa|) S38) O48 are numerous sellers for forward delivery, buyers holding back 
Khandeis)) oooh Bae) BH) SE FSR] «0-1 oo HS POE) oe 8 OB SET ee } are numerous sellers for | ard ery, buyers holding back. 
PD -ceincvccanbes ee bee | Se 3k Sy ee we | See SR. «2h SHe | Middlesbro’ pig-iron, No 3, 40s 6d to 40s 94, prompt: hematite, 
Comptat ........ sooo) Sat oo | Sz8\ oe | | + | Shi SH «| 28 SR se | 498 9d to 50s. 
Seine Gin'd Scinee Bia ++ | aH oie * oe ars, 2ta 3k 28 28 Ste The Ircn and Coal Trades Review writes as follows respecting 
Bengal St aasbidie's veceoes| 234) 288) 248 s ue 3h 24 23 Sah) 2h 2 3 manufactured iron and steel :-— Great activity has prevailed in 
Machine Ginned Bengal we | oe | 268 3g Se See) ee |. ee | ee a. ee ©] Sheffield this week as a preparation to the anticipated stoppage 
q Madras—Tinnevelly.... Shi 4d 43 oa “* ue 38 4 38 344 ee which will ensue asa consequence of the spre ad of the en sineering 
Western | 3h 2! 3.5, 3! a's! .. : ote ro ae & 
reer cae Saeeraeneeenepeptames = dispute to the district. The demand for steel and iron has been 
imports, Exporta, Consumption. ae, “396 fully maintained, railway material being in ready request, while 
. Bales. Bales. a firm demand exists for crucible steel, and the capacity of 
4 Imports from Jan. 1 to August 12.......... 1,885,208 ..c.0- 1,794,744 the existing plant is strained to the utmost to cope with it. 
| easton “Vihear ponhaenahea aaa aie teneee arian South Staffordshire manufacturers repert a steady demand for 
. OCK, August 12 .....cee- Loge cbosesedocase o15, eevese yl ; . a an ices are fir Sle , edera ideal Ih niles teenies 
: Consumptionfrom Jan.1to August 12.... 2,011,451 ...... 2,064,160 mcm ne and ne eo Py ses — ders in rma pe ak 
: work for some Months anead. e ‘On UFaace In Lancashire iS Weak, 
c These figures show :— Bales } and prices for steel have slightly declined, as is also the case in 
‘s An increase of imports compared with the same date last year of.... 90,540 | Scotland, In Bar row a good business is being done in heavy rails, 
ie A decrease of quantity taken for consumption of ........... pana ses ; 52,710 | but other sections are not much in demand. In Middlesbro’ the 
if sn inarence oi — ee ise neduens cinebencesyndenese ececece ee ie plate trade is slack, but trade has not yet been seriously intluenced 
€ ND AR COUN ME 3 conc ckadnsuexdocep easy trees aocte -nasenese . , : ee I In alee 
4 In speculation there is an increase of 16,950 bales. = fe the. ah ion Sadeiaail manufacturers of common iron | 
The imports this week have amounted to 5,396 bales,and the | *) S26 -sottl on™ “ee 3 £5 15s : iro’ hi cakes aoaaal 
itv of ric . 1 "~~ oie S sine Britain are asking com: Be st ars, S; Iron ship angies, £5; steel 
quantity of American cotton reported at sea for Great Bri Mie ition 100 Ge GR < tteel ahs ulahes £6: GsCd -‘atesl whip aiake 
iucleding cable advices to date) is 6,000 bales, ogame — 5. all le 23 p r e1 t. f.0 t HH. ave at “ 1 : ul "t r ut £410. im r 
bales ¢ : corresponding eri ast yee a Pentre eh ee cee th Beds wade praglieaie ler tees a) ee 
ans She cones ponding period la tye aa ar at works. Lancashire makers hold firmly to late quotations for iron, 
MANCHESTER, August 12, ees neers ar ee “0 17s — 
s ; sheets, Js to ; hoops, s for random to £ 8 
siidiieailinah I.) Comparative Statement of the Cotton Trade. : — | for special-cut lengths delivered Manchester district, and 2s 6d less 
a ; for shipment. Prices for steel are weaker, local billets not now 
Price Pa oe _ | being quoted more than £4 6s 3d net; steel bars, £6 2s 6d to £6 3d: 
AUS: Price, Price Price, Price Price | and boiler plates £6 2s 6d to £6 5s delivered Manchester district 
12 e | i : . 
sooy Aug. July July July | July The coal trade of the North of England remains brisk, and best 
i897, 4 . 5 ’ 
5. 29., @. | 15. 8 5 ae ¢ 2. Gd , oat , +] ; 
eee 3S Soe J rs | steam is firm at 8s Yd to 9s pet ton, I.0.D. or other desk riptions of 
Lit adel ae (sp dis dis dis @ 8 ade 4 | fuel the demand is slack. Lancashire prices, however, are steady, 
5 Ser pnt miaiting. gee o 4 eel O a3 oa 0 ah 0 aii averaging 9s 6d to 10s for best Wigan Arley; 8 8s 6d for Pem 
= itto, go mi Dees es 0 4y% 0 43 7 ae oy . <) r SECC s r eX 6s t 7s {¢ nN or ho Ss 
nel Pernambuco, fait 0 430 Ph 044 04} 0 44 047 berton 4-foot a: d - mds Arley, and 6s 6d r comn 10n house 
Zeme_3t Pn sad se BRIE Lb cecwesnde C 43 04:5 044 O43 0 43 0 444 coal at at mouth. ‘ll ; 
0.40 Mule-twistfair,2nd quality, 0 74 0 73 073 O %% 0 73 Our Cardiff correspondent writes as follows respe ‘ the South 
— _No.30 Water-twist ditto 0 7°07,97'07'0 80 7 tthe janet tte «<2. dens for Sot ce Nia me 
ete, is took, Erinter, 20 yaa, bibs tees’ 5 115 113 113 1/3 113 3. | Walee coal trade :—-Thedemand for South Wales has cased con 
- 27-in, 72 reed, ditto 5lbs2ozs 3 843 84 3 84 3 & 3 84 5 8S siderably this week, and prices are somewhat weaker. This is 
es ~aaee — End Shirtings, 374! F | F soles mainly due to the scarcity of tonnage, owing to the large number 
a ’ 8 GE isvechccopebocccdas 5 5 | of ste ws VO] ¢ across a 4 lk ie iy i last. Fr ig} Sare y 
iz in, 66 reed, ditto, ditto Since oan : 9 é 3 - 3 6 > 6 46 3h of steame rs KC ings 1 the Atlantic ; 1 balla t. | re ghts are muc h 
2 in, 72 reed, ditto, ditto, 9lbs50z8....70 70707070 70 | firmer. Best qualities are to-day quoted at 10s.6d to 10s 9d, with 
ee reed, Red End ‘Long Cloth, 36 seconds at 6d per ton less. Monmouthshire and dry sorts are also 
yards,9ibs ....... Sie 216. 8.561514 614.2 rake Small coal remains very firm, and 6s 6d is easily obtain- 
= J sttttrsseessereeseeesees 4 3 i é | weaker. Sinall coal! mains very firm, an ] asi! btain 
. a (II.) Compared with Previous Years. | able for best qualities. 
'Price,| Corresponding Week in | RADE. 
1 tent. Rememnemiing Werk te °) THE WOOL T 
+ 12, } | | | ey 
% 1897. | 1896. | 1895. 1894. 1893. | 1892, The extremely quiet tone still continues, and there is little or no 
rrr ee an oh aaa | inquiry for English wool. Prices nominally unchanged 
Raw Cotton )8 a\8 a's esis 5 Our Bradford correspondent, writing on Thursday, says:—A 
— pret ee ; ") > ai oer : oh sf $ 4 | policy of drift seems to have been adopted by genera] consent, and 
ee Pernambuco fair........,..0 44:04%0 4/0 0 44 0 af | in no quarter is there any life apparent in the trade. This year’s 
Yarns—No aonnito, £008 tair seeereeeys 0 7 S | O 42 04% 0 " 0 43 | clip prices for home grown wool were undeniably low, but already 
— 0.30 Watertelan ae 2 ; 4 1% . 63) ! a i : 7 every sheet of wool has depreciated 5 to 10 per cent. in value. The 
Hin, 66 reed, Printer, 29 yds,4Ibs20zs 3 1/3 143 Fy 303 % 3 truth is that there is no adequate demaud, the consumption from 
Soin, pores. Gel ditto 5ibs2ozs 3 840,40,4 045,41 | various cauges having become much smaller of late. Of course the 
yards, # lie dacs Ghistings, 14 96 0 | 5 5666 l¢ 3 American demand for goods has stopped for the time, and as this 
-in, 66 reed, ditto, ditto, 8 lbs 12 om | 6 34! 6 6'6 ? 63747 1 | applies equally to the case of the German manufacturers in the 
ee divto, ditto, 9 1bq 5 ozs ... | 70\7 4% 76°73 86 8 if | American trade, who are large customers for our yarns,’ the 
as. 9 ti E Long Cloth, 6) } aol43 | Bradford spinners are suffering twice over. But there is another 
twee aenstbarwise: 4. @ 3-3 LA BV4 510 4 4) B® 8 1* °°! canse which has demoralised the German market. During the 
Diving the Week under review no new feature of importance has | “good times” of 1895-6 very large capital outlay was incurred in 
aw itself: » From day to day’ only:a very moderate ' business | Germany in building new mills and expanding plants, and as a 
ithe pcp Sone, and we should. say that in cloth the production of | consequenee not only has Germany's spinning capacity been largely 
fler sinter not been anything jike cleared: From Ind§a ‘the increased btt the collapse .iny trade last year ‘brought about a 
a any have’ been anything but encouraging to the producer. | financial stringency which is felt seregtly hire to a very serious 
rchants have wired out fe ourdependency, “but have’ received ' éxtent. It will take a long time to s¢t the German industry on its 
kel 
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For China 





Most of the bids named are too low to be put through. 

















feet, and it is more than likely that we may have an agitation for 
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higher duties, and a permanent barrier against our export of yarns 
toGermany. The home trade is also very quiet even for what is 
always a quiet season, and the outlook is gloomy. Prices do not 
tumble simply because they are already so exceedingly low and 
because stocks are nowhere heavy 

Messrs Goldsbrough, Mort, and Co.'s monthly circular, dated 
Melbourne, June 29th, states that “smal! sales have been held during 
the past month, and the disposition of values is upward, the 
prospects of a diminished clip from the approaching shearing 
creating a general anticipation that an 
ensue, 


advance in values must 
At length the drought is broken, and general rains have 
fallen during the past ten days throughout the Eastern colonies; 
unxiety in this respect is relieved, and as the rain has been on the 
whole accompanied by mild weather, further mortality among the 
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scarcity of merino staple, which has been anticipated for some time 
past, and which was instrumental in bringing about a material 
appreciation in this class of wool during the late sales is now 
apparently beginning to be acutely felt in the manufacturing dis. 
tricts, reports from which indicate a hardening in prices for fine. 
haired produce in spite of unsatisfactory trade conditions. The 
arrivals to date for the forthcoming series, which wil] open on 
September 28th, are as follows:—New South Wales, 7,109 bales - 
(Queensland, 12,261; Victoria, 18,819; South Australia, 2,026 ; West 
Australia, 395; Tasmania, 888; New Zealand, 42,302: Cape 
Eastern, 17,546; Cape, Western, 738; Natal, 4,692; total, 106.776 
bales, of which about 31,000 bales (16,000 Australasian, and 15,000 
South African) have been forwarded direct to the Continent, York. 





; shire, Ac. 
impoverished flocks will be lessened. No reliable estimate can be 


| formed of the total losses of stock they can only be revealed at the 

shearing; but there is little doubt that they have been very severe, 
i 
\ 





THE LEATHER TRADE. 
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and that the yield of the ensuing clip must, in conjunction with the 
| impoverished fleece of the survivors, sh 


ioW a material shortage.”’ 


PLE * 


The demand for leather during the past week has only been 


Messrs Chas. Balme and Co. write on the 11th inst moderate, and the transactions have generally been small and 


as follows: 
Since the close 


| set het 


of the public auctions the I 











































i sondon market has been unimportant. Prices of home-tanned sole leather have been barely 
' ; 1] practically inactive, what inquiry there has been for wools with- maintained, but shoulders are in rather better request at late rates, 
| d \; }| drawn during the sales having led to but very little business. The Foreign tanned sole leather sells fairly readily at firm prices. 
. 2% » oe eee ee sa 
3 8 | == eee = 
* a ; £ 
hi | Commercial Times.—Weeklp Price Current. 
4 5 I | The prices in the following list are revised on Friday with the assistence of an eminent fim in each department 
f : } : Te Se er eee ee 
5 : i LONDON, Fripay RUGE—(¢ ) sdesead METALS —B.Copper £ s £& 8 | SILK—(Con.) s ds d  SUGAR—CrusHED—{Con.) 
; t iV ARROWROOT—per 8 ao 8 a Oil, ¢ is j b5&6 70 Eng., Tough p. ton £2 62 } Jungypoor & Comely 9 OQ O 0 | French loaves, f.o.b. 11 9 12 0 
: Bi. i oe eieienas ihe o ae 2 Aniseed ¢ Best selected . $210 53 0 Chinn—Tsatice, Supr 0 0 0 O | Frncherstl#No.3c.i.f 10 3 10 & 
1 ie ! ‘ Pe; pern t. Hothk 66 6 Eheets ; peers ee Teatlee4&5...... 8 3 11 9 | Russian crystls, cif. 10 3 10 6 
Sw to 1} €OCOA—dutyldp | Ovi m, rky., fir 10 0 ll 6 G.M. B. .......... 48 126 0 0 Biue Elephant .... 10 0 0 9 | German Granulated. 10 6 10 9 
% , ifs 1] Trinidad, grey to tals aha K (hina,tre a ae 4 & Tron, per ton— Tsysaam Kahing.. 8 6 10 3 | Fine Fch.cubes,f.o.b. 12 6 12 9 
fe +8 per cwt 40 £8 O | Bena, Tinnevelly.. G 14 0 4 | Ears,in Walesfor Pkeins .......... © 0 © 0 | SEKT-Geiman,f.o.b 8 9 0 0 
La te | Good to fir 569 0 €3 ( DYESTUFES. & — Welsh Ports .... 8610 515 Canton..... 63 33 ; : + 
; eh } Gren 5 0 £7 O ‘ Sees ’ Btafflordshire Bars Tussah § 0 00 TALLOW—yper cwt. 
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297,201 Stockton Corp., 1908 |. 44112 14 13,714,917 Jie. & Dec| Do Inseribed 35 iC83 94 Ye N ialostiwel Norwean. 1s £631102 4 | 3,606,480 DoPts Df. rec. no div. 1 196 97 
800,000 Swans sea Corp ‘Stock* -. 34,328 52 } 680,000 Ja & July Nwfdind, 194] 33 1c z Ay y p Dwg Do 1888 3°! Goto] 3,606,468 Dobf luntile apd. Pfg 1135 134 
452,400 West Ham, 1929* . te $411 23 | 320,000 Ja. & July Do In. 1913-38 4 108.10 (4) )Ce) SOF F De Bonds .. 34103, 5 | 9.292254 Taff Vale “ Btock”’ 1820 64 86 || 
1%, 000 ORIN anc chccesccacs 107 9 206,200 Fa & July New & Wales, dig 3 Dec. % P : pe 8 141 6 } 540,000 Waterloo and City, £6 paid’ 10g214 \ 
143,444 Weymouth Regis, 1918". - 3 101 3 7 1897 to 19025 100 @ 9," ay none pre porte suesel | 2 1924) Lines Leasep at Fixep Rentais i 
45,84 Wikan Corp. red., 19214 3/107 9 203,200 Ja. & July, Do2/drawgs 5 100 2 Marsepnone! ©. Russian, 16226 (15065 | — ne 
163,000 Windsor C orp. red., _ 3 102 4 (8,014,706 Ja. & July) Do 1903-10 .. 4103 9 May xe none a 188) ee 182 ; — os | <a Leasing jClosng 
600,630 Wo verhampton Corp.* - 34/118 2: 19,686,300 J a & JInly. Do Inscribed 4 121 23 ay NV 14 Ms . ck it. © snees Companies. | Prices, 
396,800 York, 1916-41 . a7 {5 That ty 5, erty an. Do Cons. R oz 5 4 

os 1105 7 }16500000 Ap. & Oct Do Inscribed 2 4 110 il Bonds 1, .. 4 {10 2 {Birkenheac L&NWEGW 151 53 
* Free of Stamp Duty. | saneao . aon rs ees 2 : oH ~ ‘Qrtrly.’ .. | Jan. Do doll ..4 (103 5 I ae nd BiackwalilGt. Eastern'16? 69 |) 
} 7,800 Ja. & July eaind.19 19 és - . Jan. - ; 102 § | wa i KWall , Wie tern . 
CORPORATION BONDS. = |_511'500 Quarterly | DoCons..... 6 108 6 (War ky. “as “aug. PudicRiy y4 03 5 [yWOs Con. i ge | Do... 166 66 
(Colonial and Foreign.) 129160302 |My. & Nov, Do Inse Stk. ; 11617 jineDec! .. April | DoTranseau. 3 2 94 | t & tata t. 1. '151 § 

e ; |5,960,588' Ja. & July) Do do 34 108 9 (Qrtrly. | .. April Do Bonds .. 34 2014 24 DEBENTOKR STOCKS ; 
| . {1,526,620 Apl. Ocet., Do do1945 3 400 1 Apl Oct .. dune Do Dvinsk& Pres Closng ' 
8 lo 11'579,200 My. & Nov nahee (Prov) eae tebsk ..4 101 3 |Amount Name Prices 

= Name SS lonent| ---+ 5 108 13 \pp Aug) .. | July Salvador ....6| 7277 | 

. he gms tab Suly Doig. 0S rings <S | het San he 8 ae oo |e : | 

-” ms | 1000 |.F a. ¢ July ° NO 19 (CpMy9l, PurjorDwe¢ Santa Fe, 83-4 6 | 28 31 346,673: Brecon & Merthyr A 4 122 27 

. Auck and Harbour Beard. } * {111 15 a ee pete. Bui. 1054 6 ss CpApal -» | Sept.) DoWestColy. | | So0l897) I B. 4| 9102 |] 

x } a. uly Leen stant i . Railway 21 23 | 8,810,291 Caledonia 4 164 6 
: Boston (U.8. ) Sterling... , a | onses00 Ja. & Jul — cab as : 112 v Cp Jy$l)\ .. Dec. Santa Feand ‘ 644.440 East Lon i , 2nd chg. A 4 |138 43 
Sse eer aoe 7S Rasta. Riy.5 | 22 24 | 381,116 Do do B 4 | 66 71 

6 City of Auckld. Cons. i: 7 . e 8,516,734 Ja. & July Do Ins. 1924-30 34 107 § (Ja. Jly.| 14 Dec. SpanixhQuick- 7 | 172,924 Do Guaranteed 34/128 3] I} 

3 a Debentures 1883... |1958)1 £3 ‘ 250,000 _ & July! _ A = a 34 1094103 | sees, Mort.5 (101 3 } 260,008) Do Whitech. Ext. Gd. 25, 6 90 | 

ty of Buenos Ayres Debs a | 42 44 ’ Ja, & July Sth. Austral.a, jQrtrly. none es Do 4% Bonds 4 | 6:4 13 } 723,33" Forth Bridge 414749 | 

4) Do Bond ‘ ‘| ** | 6a 27 1901-18 .... 6 105 27 (Apidect .. | *Jan. Swedish, 18804 104 6 | 1,589,457 Furness 4 1146 48 
tl of ean ak ae his 16 |. 240,000\Ja. & July) Do 1911-1920.. 5 106 26 \F Aug, 2. |P.orD.| Do 1888 3 | 99101 Rvreyt til use wk S-West 4/151 53 |} 

$ | ¢ [City 7s hristchure h(N. &) | 6361127 30 ror ce . - >? m 10 | |Apl Oct ‘ P orD Do Con. 18943 106 2 } 4: 268,11! Great Kastern 4 151 8 j 

ty of Duned | | Ap. & Oct.; Do 1916...... jJa. JI ur orDwe Tra 1 ..5 1106 & }.3,248,762 Great Norther .3 11719 |i 
§ De hem. vseee tS ii3 6 \7;733,000 Ap. & Oct.) Dolns,1916-36 4 113 15 [Ja 37 Si “itt euman 6 | 65 76 lives, byt Gr a Western, : 4 {156 68 } 
Do Consolidated..." gop! 112 +4 2,517,800 Ja. & July Do do 1939 34 110 12 Ap) Oct) 4 *Jul y Turkis , 1891 4'497,867 I " 44/173 75 

‘ \City of Hamilton, Debs. | esalli7 2 | 83%,500Ja. & July) Do do 1916-26 3 39:2(U4 Egyp.Trote 4 2035 45 | zirne.iat Ip Site's | 

5 ‘jeity of Hobart Town, Gtd. . 11930113 25 | £52,800 > Sap Tamale. 1901 6 Ko 10 Ap] Oct) 1 (Suspd. Do Bads. 2.7. 34 964%} 800,00 D 24/101 3 

. ty of Melbourre. ‘| 101 17 2,623,750 Ja u yo sees (6 10 MarSep .. Aug. Do Priority 4 | 88 93 |16,646,644 Lancashire & Yorks .3 (11719 } 

44 Do do ne 29 {1,000,000 Ja. & July! Do 1846 Lo an 4 -.-- |MarBep .. -- | Do Converted, ans 00 Londen & Blackwail.... 4 \1§9 61 

4! Do > eRe: eri? * 3,456,500 Ja. & July; DoIna.1920-40 34/108 10 — Beries “A o 65 67 } 1,306,236, Li nd mm, Brighton, & + 4 l1s2 54 

§ iCity of Mexico Stg. Loan ae £942 11,000,000 | Dolns.1920-40 4 114 16 MarSep .. a Do Series “* B”’ 4,576, "3 Do Perpetual 44/169 72 } 

eCity ot Montreal Ai, nacto 67, i, 51 33° | Pop ar. ke Sep — . as ; 108 10 |MarSep! .. -- Do Series “ S | 2 a f | 5,520, uA ime, Chat., &c., Arb. ailise 63 
| , +e otra 1 | . ep, Do Debentrs. . : es i Do Series “*D") 22 24} 969,074 Do B . 44/159 61 

BY eerie esc] ims § Radyo Su ammo 8 [rt]. feree Reece | ee a gg SO 

J . A. uly © 1904...... | Lr 1886, Bds.| 94.99 157,635,809;/ Lond. &° fest Bx 2 } 

3) Do Perm. Deb. Ktock’|.°*"" ae ick | 622,000 Ja. & July, DoRly.Ln.8i 4 105 7 lye. gly... | _.. (U.8(Masyl9005 106 5 | 1.248263 Lond. & K-West. A... shis go |! 

4 Do Big. Cons. ‘Dew. Stock ._| °* |114 16 (5,378.000\Ja. & July Do Insc. Stk. 4 |105 7 (Qrtrly.| 4 | Oct. Seeaiee Ss. 34) 394404 jL1, 1 886) Do Consolidated. ..... ; 1118 20 |} 

6 ty of DN ates ncerscae. 904/115 18 |9,566,600/ Ap. & Uct.| Do Inse. Stk. 4 106 1£ (Qrtrly: ayrly|PunPr Do Oriental 1,134/London, Tilbury, &.... 4 |150 £2 

4% 44 7, 20-year Debs 111 13 (6,000,000 Ja. & July, Do Ln. of 1885 4 (112 14 Rep. 1896.. 5 | 48 50 10,14" = Mane. Bhetf & Lin...... 4) 169 62 |} 

6 |City o Guedec Con., 1875 11905 113 15 {12000000 « Ja. & July) Do Ins]921-3-6 34 1074 84 Fb. Aug| Pur! Ichase Venezuela N. 2,293,3 Metropolitan .......... $ He 62 

3] sa BB aoe o nonce. Obl 17 19 [2,107,000'Ja. & July! olns.1911-26 4° 110 12" | Cons. Debt. 3 42 44 hi t,o we? ++ S410 3S |} 

terling Debentures... ./1923/103 6 | . a. uly) Westn. Aus | 1,211,625|Metropelitan Dist...... 1 

4 (Cit { 2 July| Do Inscribed 4 |120 22 | * The drawings are yearly in the case of | Do G 42 

4 ity of Somshatiete issasg . - S 1,576,000 a § Se Ne | Do do193l ../110 - [pene ks to which asterisks are prefixed. Inj} 18212. 228 wen and pak acta $ itis 20 

: Sir of io Ster. Bonds. .| “* | 25 28 780,000 My, & Nov! Do do 1915-36 34 108 16 ope: oe pot mot ge there are draw- 2 7eeree6 North Sritish .......... 3 {114 16 

Jity of Bt. Loule 1911/102 6 | ings thev are Dall-yea 21,830,701! North-Fastern.......... 3 |117 19 

¢ Olty of Bt. Louis...” CKS, BOND | |#1-830,708| Bo 

$ louty ot Bot bonds ------ | ENG 6 FOREIGN STOCKS, rein | FOREIGN STOCKS, BONDS, dee. | , Meee North Lacon... Sher 20 

He City of South Melbourne ||" 1915)110 12 | Pjivi- |S) Next oo (Coupons payable abroad.) | '401,699|Rhymney Perpet........ 4 [147 50 | 

- | : ee . | 5 Sor ‘ ? 

; we 5: f Sydney File steeaephivnty 1904/10S 11 | dends ‘3 £\Draw-| Name. Closng ee 1s, ret ~— - aenee Peryst.. § : ia ei 

4! Do Dokentares eoeerees 1912)107 9 ) Due. jam! ing. | Prices; Divi. 3! Next Closng 666 = rece e or ers : 13] = ' 

¢ (Oe of Toronto, ae nce 1807} eo102 % | rs) a. hh a ae ‘ine. | ieee oe jroetie marvels 2 See | 
aterwork Debentures 1906|100 18 \Jn. Lee | Nov. |Argntne. Rail. —— |——|—_—}—, — Grai ) RHARES AND Sto } 

$| Bo Sterling Cons. Deb. ...-|1896|100 2 F s u, 81 ..6 79 83 % een ee ee ! 

4) Do Starling be ere ---oe i 19 \Qrtrly. | = Gm ' po Ok tis ° 62 64 Ja. Sly... Dwegs. AngentineNatl, zy oe ie thie Gs aa ule. uae. ¢ 151 4 | 

eetanees 6 : | ‘ ? } age .. .4 147 49 

34 De Bena Bonds ...... 1913}100 4 | a g Ext, Gov. Ba. 5 614 73 Ja. Jiy.| « . ee Aust.SiiverRte& 8 & 779,125 F ines Coun. Gtd 4 2 40 

hte ee ee owns oseveeeereeens 1939102 4 |MarBep > Sept. Do Int. Gold May Nv, .. -- | Do Paper'70 § 8S ts 925,450 Glirg & S.-Went. Gta .. 4/180 62. | 

a | it ot Vensouver bectpennaebd 1931/106 8 = Loan ‘bas 44 57 £9 ‘ApLOct! .. re ont Goid . : tu . , ee Gt. aster Kent Chge. 4 ‘iéy $1 | 
in oe mee 4 - eveeeseccces d = b trl 4 5860 . on e< Igian 1674. 10 3 Do Consolidate 7 9 5 

6 “eh Wellington ‘Gori’ Bobs ee 12 gry. & |Prord. Bei So etl: | << pembtenes. |. *: | geekasiion Neches tee gaz {eee | 

6 improvement Loan 124 26 |Ja. Jy 5 | June. Do 1886-7....5 , 264 74 12 guilders 24 87 £9 | 7,608.62 Gt. Western, Kent Che. 5 (189 91 |} 

6 oy F Win es Debentures|1929}126 26 lgrirly. @ |P.orD. Furdg. Loan eet ° +» (PrenchSintes 59 107; 64 | is A Do Consvlidated Gud. 5 141 03 |} 

nipeg Debentures '1907)117 19 | Geld Bor ds 6 864 54 qrterfy .. : Do @& 3 14 5 S85,809'Lanc iskire and Yorks .@ 161 65 «(Ii 
reel as ae > arene \) 
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Amoun > « Amount Prices. Amount = Name. 5 
+ = > oe : Amount ' Price a : ; a Ba pues = 
ih ones £ : 5 ; - + é 
| 1,955,860 Londen, Brighton, &c., 7,191.'00 Canadn. Pac. 1st ¥ ds 5 119 21 28,650,000 Den.&R.G.1Con. Mt. 4 1936 9% 92 £ a 
H ae Cons. Guaranteed .. 5 188 90 | 9'n43'3 ee Wk be at es 3 = 1G , 8,103,500 Do Imp. Mort § 1928 87 89 (1,855,506 100 Argntne.G@. Wt. Deb. Stk he 1004 4 
; ee 15,100,406 London & N.-W. Gtd, .. 4 154 56 efe 4 Do Inscribed . 107 9 71,972,000 Det.G.H.& Mii Bds. 6 1918100 10 '1,358,192 100! Po 2nd Deb Stock. . 8m 100 
i : 2 797,90 Lon & 8 W Cons Gtd 4 151 §&3 9,315, ; Do C a ted Debs - 112 14 *2,875,50( To Con. Mortgage 6 1918 95100 22,500 20 Arica and Tacna... ae 42 20 
Me] | 1,066,083 Man., Shef., & Lincoln, ‘ 7 Do AlgomaBrch.JstMt5 117 19 12,770,000 East Tenn., Virg., & 90,000, 20) Bahia & San Franciseo, .| J 20 
1 | intial reference 4.152 56 | N65 'CCO Demerara Orig. Stock..3 48 52 Georgia ........ 5 | .. (10812 | 13,500! 20' Do Timbo Branch...” 100 
ia | 2.789.628 me Bent tia “1 6 1s Do Perpetna Pref.....7 158 €3 70,000,000 Erie Ist Cons....... 4 1996 $495 § 60,000 3 Beihee R. & Cant. RL, L) 6 20 
io | 350,000 Met Distr t, Midland a 60.000 Enu Bay & Mt. Bischoff 34 44 30 .927.00 Do Gen. Lien 3 196 74 75 11,250 20 Brazil Great €o uthern . 23 20 
onn 0s Rent Charge ‘ . he & 120,5 Do Irred. Deb. Stock... 44 93°95 4,756,000 Galvt.& Harris.1Mt, 6 |1910/104 9 9,000,000/100\B. Ayres Gt. Socthn Lim % 20 $ 
; | 1,250, 00¢ D Ly ial Gta .«+ 4 135 37 j70 475'004 3 Truk.ofCan.Cou stk. 64 6g 5,969,000'Grand Rapids and arene 10 Do Preference DA eee Da 100 
% 2,009, 121 M Con. Per Rt Ch. @ 183 $ | s\2) 4 De Guaranteed ; 574 84 Ind, Ist Mort... 4$ 1941109 15 60,000 100 Do 4% Deb. Stock .--" 117 8 20 
% i | Soer'pee bad en 4 15: | 34: Do Ist Pref. Stock 41h 23 *1,€00,000 Il. Cen. 1 Mt. Chic. 1 "895,470 100/B. Ayres & Ensenada L 100 
4 Ri et tee ee lan ep | oe Do 2nd do 244 54 & Spring Div. .. 6 1898 99104 Ord. Stock vee 47 100 
‘ * i 2,444, 1 : Ds . No.1 4 Lat be é Do Sid do 13434 2,500,000 Do Mort. Bonds, . 34.1951100 £ 600,000 10 Do5% Cum. Pref . 1315 ; 100 
p 1) Ti Fo'coe Nos semen MEL SSF 'aialzce Do 2nd Equip. Beuds6 126 2€ 15,000,000 Do Gold Bonds .. 4 (1962105 7 | 450,000/100| Do 4% Deb. Stock |--"\196 8 100 
; ‘| 1,170,000 North Stat 1, £c0 3 ud © 9 4.0 7 Do Per Del Steck ..§ 132 34 24'679 000 To Gold Bonds .. 4 1953103 § 182,572 100 B. Avres Northn., L Ord 243 48 100 
} ; 4 i} 0,004 S.-Kast(Rd. Ans) £10 6pd wo 9 16,2 ¥6 Do ) .4 9 1,700,000 Ind. & Vine. Ist Mt. 7 |1908)120 20 126,510 100' Do Preference 300 10 
4.9 | 984, Do Consolidated Gtd. 44167 69 | ¢ Do G.W. Per. Deb.Sitic, § 128 28 ("1,802,000 Do 2nd Mortgage 6 19001105 10 | 154,505/100 DoS % Mort. Deb. Stk 113 16 
¢ ia 1] PREFPRENCK SHAKE at STocKs, WITH 611, Do Nth. of Can. Ist Mt. 5 1 3 3,06 6 Lehigh Val.Con. Mt. 6 1923 112 li 1,000,000 10 R. Ayres & P.7” Pref.. 108 10 
4 i 4 1] Divipenps Continee? * THE PROFITS 409,400 Hamilton & N.-Wo1stMt.6 106 2 ( Deo Gold Bonds... 441940102 4 2,198,588)100 Do4% Deb. Stock ....106 8 ot 
7-18 | FRACH ABATE YFA 458,600' Mid. of Can. Str. lst Mt. 5 102 4 10,00 Do Ter. Gd . § 1941)109 13 ; $911,074100 Do6% Assenting. es 
;\.3 i = © a 1,072 » Cons. Mort 5 101 3 | 3,61 Long Istd. Gid. Bds, 5 {1931 115 20 eae 106 B Asres 3 R. Ord. Stk 66 &@ Se 
' i! fan TK —_ = 17 9 | 1068,) Mntrl. & Chapin. ist Mt.§ 08700 10,611,000 Louis. & Nash. Bds, 6 1930119 21 33,209 10 107 *ref. Shares . 17: Zé 
1% }] aye oar y Firs «fice 42. | Lel46,80C Jamaica Ist Mortgage .. 4 102° 4 | 1,960,000 Do Snkg. Fd. Bds. 6 1910108 12 | $1,259 10’ Do Sunchales Ext. Shrs wid ne 
Tis 1] 3.576935 Cate, ee Nose leon | Manit ba&N.-W.1Mt19336 40 44 5,000,000 Do 1st Mt. Bonds, 3,216,333/100) Do 4% Deb. Stock .....107 199 : 
ei 1] 9'a4ae 24) 1 \ ; \ t New Brunswick Ist Mt. 5 118 20 N.Orl. & M. Div. 6 1930,118 22 25,000 20/B. Ayres & Val Trausdne 
9 i 1639 2% i , : t Do Consolidated Deb... 4 151.15 5,129,000 Do Coll. Trust.... 5 1931104 7 eae? Riy., L.,7% Pref....| @R 
j : "950" Gas i 4 14 \.Z., Mid. L. Ist Mt. Db. 5 45 £5 (14,994 Do Unified .. 4 1949 BE 87 235,000 10 B. Ayres Western ...... ne 
i 1.243 4 ho : 4 6 Ont. & Quebec Cap. Stk. 6 153 37 (23,783,000 Manhattan Con . 4 1990 $9101 100,000 10, Do Deferred penn 
i j ‘| 1,300,750 } ‘ } 4 De Perp. Deb. stock..5 146 49 [58,003,000 Mexican Cent .4 1911 67 68 —  20,000' 19 Do Preferred 124334 
‘f ; } "sen'r no I «a 4 4] Quebec Cntl. Ist Inc. Bds 14. 37 35 —-17,072,0 Do Inc. Bonds . 17 19 160,265 100 Po4% Deb.... ae 
) * 3 | LES, ; ~ W 4149 5) a St. Law & Ort. 1st Mort. 4 169 12 (11,413,000 Mexican Nat. Ist .. 6 1927 105 7 (6,716,155 100 Cent. Argentine, L 
} } ; i) Ls 1) Py cw’ 187 50, 520,450 Temiscouata Ist Mt. Db.5 10 13 /10,505,5 Deo 2nd, A Cum... 6 |1917) 58 62 445,805 100 Do6 Debentur sik @ 
' i | e'na Great Fast... Pp 4 147 719 feronto Grey & Bruce RI 1,362,000 Min& StLou.Gd.Bds 6 1921 115 20 | 610,380 100 Central Bahia a on 
‘ i] Sas 7 I ws 64 145 4 of Can Ster. Bds.1-tMr. 4 012 ,*2,516,000 Minn. & Pacific lst 446,500 100 Doé% Deb. Stock .... «, 
4 3 oe 1h F 4144 4 17 Wellngton. & Manawatu Mort. Bonds 5 '193¢ 70,000) 10 Cent. Uruguay East Ext “is 5a 3,0 
1 t, 1] LE D 4144 4 Shares, £1 paid : 1 14 8,261,000 Minn. Site. St Marie 463,400 1 Do § 7. Deb. Stock .... 106 8 20,0 
: ; i} > 1 44442 ae 40 Do do Debentures ..5 110 12 & At. 1 M.Gd. Bds. 4 1926 96 98 100,000, 10. Cent. Uruguay N. Ext 4H 20,0 
. a $ | Ls i alas ac = 9,774,000 Mis. Kan.& Te ex iM 4 1950 88 ¢ 627,150 100 To § Deb. Stock 99101 i 100.0 
: 2 5 1) 13 1 ZAljor, cp | 1+127,900 Atlan. & Lawrence Shra, 163 66 20,006 De do Qn 199) 64 66 2,000,000 100 Cen. Urugy of M. VideoL, % 7 2000, 
i 7 3 *T 22’ es Wood ' Prf. 4 leo &: 61,652 Chi, & Gd. Tk. Coup. Bds.6 103. 5 | 2,096,000 Nashville, I sp and 750,000 1€ Do Per. 6% Deb. Stk. .:127 8 
; 2 4) 4 11 865 612Gt. Wester C Pref. § >a G9 298,100 Grand ‘Irunk Junction 5 102 4 Sheff.,5°° 1M. Bds , 8& 30 21,250 20 Cond. d'Eu, L. gtd. 7 %..; 7 8 50, 
E | ; { 14" i. . Work ¢ Pr f4 }* “ (16,661.000 MinneapolisSt. Paul.&e.4@ O34 44 “30000000 New York Cent. Mt. 7 1903117 22 6,000 100 Cordoba and Rosario 39 41 100, 
ral 1} “15005000 De Pret pati “10000000 Do Deb. Bds. .... 5 |1908108 12 710,000 100, Do 4 % Ist Deb. siock) 94% 
: 21:4 | «ran L.B.&S a4 Pref.§ (166 ba | AMERICAN SHARES AND Bonps. 15,000, ho G Deb. Certs... 4 1995106 § 529,827 106 Do 6° 2nd do 81 83 4 50, 
fe : | 2°2 2 : iy < ‘at d i f &7 ' Present - 16,891, N.Y.,Lake Erie, &W 20,006 2 Cordoba Cent. (L Pref 27 2 50, 
ei } 6.686.184) Le ( D Arh 44 1244 Amount OO has ist Con. Mt. Bds 7 |1920 142 47 . 400,009 1 Do 5 7 Del oo. THR ; 35, 
"oo 869 i Pret "| 84 86 or Name =< Pri ag | 39705,977 Do Ist Cons. Mort. ; 100, Dod, Deb. Cent. N. Sec 4 5 &, 
Rudd 23 I & NW 4 153 Number rat a Fund. Bonds .. 7 |1920:138 42 100, Do Income Deb. Stock 59 4 
{ hh ii gp 944 j & S.-W ; a ye : : 5,600,000 N.Y.,dmt..&Wsn.ist 5 1939110 15 , 10 Costa Rica ~ 100 
" } ' } i D i | 4 : SHARE : Do Refund Mort. 4 1992, 96 99 15,447 20 PonnaTherChris, L.7 ro 4 : 20 
» > 4 5 i 2.314 f D> z *3 €7,607 Alabar G a 8 6” Prf 6 Norfolk&W Gen Mt 1931'125 28 665,00 100 Kast Arg entine, L., « 40 42 « 
‘4 : li 400,000), & 41145 48 | Ife. Do B Ordinary, Do Imp.&Ex.Bds. 6 1934114 18 | 360,000,100, “Po 6 5 Debenture stk 98103 8 
es f 1} 1,1 M Shef. & ] Prf.4 oe £é ‘9 Atian. Ist Le ised Lines . Do 100-year Bds 5 1990 15 OO 20 Gt. W. of Brazil. L..¢.77 128 i “ 
A ‘ a Dol 6 lie? 41 Rental Trust Stock 000 N. Pac. 1stMt.Bds..  1921/117 22 306,250 100 Po6 y, Debenture Stkicen ff § - 
¥ ; 1 yo I> 4 164 &7 : A lst é COC . 'Gen. 2nd Mrt. } #1933 177,00 100 Do6° Exten Deb stk 83 90 é 2 
1% | y's Ip 3 en, | 1OD0000F tehise Toneks e ko 3rd Mortgage -= 1937 .. .. 40,900 100 [nteroceanic of Mexico, ‘ 
* a {| : , Bo 3 £6 102 , . —_ n ~~ am @ Do R.RE& Land |< 4° Debenture Stock 85 87 é 
3 : 1) 13 Dot ti 1881... 5 [148 61/48 Central Pacit an Grant . 1989 69 61 | 735,860 100' Do7 % A Deb. --| £0 $2 7 
* a 1s } 4 116 19 £33,400 Chesapeake and Ohio ] Oregn.&Cal IMtBds § 1927) 78 &z | 469.500/100! Do7% B Deb. 21 3 10 
ie # 3 +} 22%). De 189! 4/})0° 11.145,600 Chic. Gt. West. Prf “A? Panama Subsy.Bds. 6 1910193 8 35,000 10 La Guaira & Caracas 7 8 4 
a 1 2's02'038 Met 4/140 46 | 7.714.756 Do 4” Debenture 0 Pen. Con. Sk. Fd. Mt. 6 1905)116 20 100) Dos % Debenture Stk 10L 3, “ 
ma ; | "2 Doi 4 142 45 {46,027,261 Chie. Mil. and St. Pau Do Gold Bonds .. 44 1913 112 15 0) Lemb,-Czern.-Jassy,¢.5 i ; 12 
os ; | 3 , re 7 4 \142 4& \2¢ Do 7% Preferred Do Eq. Trust .... 41914 2 6 20 Lima, Limited ..... 23 34 ¢ 
Lé ; 1} 1,500;00¢!Met. D © 2 111;287,160 Cleve.& Pittsby.Gar.7 0 Do Cons. Mort. .. 4 1943 112 15 100 Mexican, Limited ...... 26:20 . 7 
To i 1] 27,096,242 Mis Per. Pref. 4 |1£2 54 138,00 Den. & RioGnd.Cm Stk Pennsyl.Co. Ist Mt. 44 1921 115 17 |2,554,10 100 Ibo Ist’ Preference 8 9. 76 7? 4 ; 
eS 4 i] 3,850.19: N I No.2..@ 45 123,650, Dos Preference Phil &Read.Gn.Mt) ~ 1958 1,011 360100, Do 2nd do6 : wu % A ll 
i ' +| 2,422.4 Dot (i. Pref 4/158 61 |99,! Erie Railroad Do ist Ine .. (21958 2,000,000 100, Dub % Perp. Deb. Stk 1424 a 
¥ 4 . 1] "ales Do Pie 4 5 175 77 $30. ( Do lst Pref Do 2nd Ine. .... {= 1958 1,200,000/100| Mex. Sthrn. Deb. Stk.67, .. «- a 
oS . 1} 2,20 Do li Pret 75 .. 44/158 €1 |16,000,0( Do 2nd Pref 2 DosrdIne. . ~ 1968 600,000 10 Midland Uruguay (L.) 20 22 & ' 
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Eic< Se < 
= =: Nam Closng! = 3 Name, Closng 
i _ Prices. Y, _ Prices 
10 10 Newyt. Abrern. Stm.Coal,L 34 4 2 9 Th vain Getute ir & Cop er, L, 52 6 
20 20 NewSharistonColl.’s,L. Prf 91 5 § Tolin a. L., A Shares ; 33 4 
5; 6 Rhymney lron, Limited 1 li 1 Transvaal Goldfields, L 3 
‘S 6 Mt Do New or 8%) 1°) 1 Van Ryn Gid. M. Estate, L 
| Btk 100 =Dod Debentures, 1690.. $9 103 18 20 Wheal Grenville 
; Stk 100 South Hetton Coal, L 179 14 > 
: 10 10 Vickers, Sons, &Co.,L.,Ord 28 SHIPPING. 
/ i © Preference 129 3 
4 | Sth 100 _Do Preference... ---.-.... 129 32 | 346 African Steam Bhip 910 
124 124,Amazon Steam Navigation’ 10 11 
i | +> 4 a 20 14 Castle Mail Packets, L. . , 181 
Alamillos, Limited 4 +2 20 20 Cunard Steam Shipping, L 10 104 
t ie 100 3 l . t v- 4 . . Expi., L lal’) 45 General Steam Navigation 4 94 
ona D0 100 Borax, SE a ns00% sé } 10 Do § Preference 9 ] 
; : i : 6 § — Bre ken Hill, L t i) y 10 Do 5%, 1877 1 
a f, # | Do Privileged Shares B 10/10 Leyland(Fredk.jand Co.,L 15 18% 
i 14 : 1 18 Burma Ruby 14 8 ] j fo 7% Cum. Pref F 14 14a 
; bite | g 2 Cape Copper, Limited 2g 25) "05 7 Debs 106 106 
, He a 2 Th Cum. Pref. (6% min) 23 3 Mercantile Steam Ship, L 6 7 
1a | 10 1 Champion Reef 4g 4 New Zealand Shipping, L 5 Ss 
2 ih | } 1 Colombiat Hydrau ¢ e 4): Orient Steam Navigation 33 4} 
47} |} 3 1 \Cons.Gid plotds of © A., L. S44 Stk Peninsular & Vriental, Pref. 164 
ie Sot ar Do ¢ Pre ‘ } Tt e | SUK 4 Do Det << 
b ties 100 100 Do 54 7, First Debs 103 105 100 60 Royal Mail Stearn 
; 1 So ‘ Vopiay Limited + = : 5 Shaw Savill&Albion,L..Apf 6 §4 
¢ ce i Tray J awn PC, Gold, L 2. 2 s > Do B Ord 24 3 
Stig aaa 5 De Beer : CORE | 2 20 Union Steam Ship, Limited; 163194 
an bib es rel 88 
‘ i a) “ l 4" RS. ; a b2 | 10 Union Steam Ship of N. Z 
| | 1 2 ib Roodeport, L re TEA AND COFFEE. 
> ‘ 
> 2 & i . ort 4 ~ 2 Avsam Tea . 
t } $3 i 1 ne aG ] British I Tea, I 44 4 
te | @ 4 Great Laxey, Limited Chargola Tea Association, L 
f ¥ ij ¢ 5 fin 7] ro L 4 23 Do7 14 Pref 
; ; i} 3 L Lin 6h é Darjeeling Tea, Limite 
14 1 Lor rry. L PY 10 D Tea 
, iS ‘ & Barry, L Do 7” Pref 
: ; y M Limite Doom Dooma 22 24 
, i @ | i Mysore Gold, Limite ag &b Eastern Assam, Limited é 
i , ‘ { - I Te s 
* } 1] . Zoom ee pper, L lé 24 J D Mee Sal + 
4 : £ ¢ Nev ante - i Z 20 Jore t Tea, Limited 
5 | N g L L, ka } ntat m 
; | i i oO 4} L.. Def. Or ¢ Let g Tea, Limited : 
‘ ] l lio 1 M ref a) ] l i) th Coffee, Limited 115124 
i 2 1 § i » 
37 | | ' sae ' TELEGRAPHS, TELEPHONES. 
; ' RK i I ed : 4 
} i. 1] 10 10 Rie Tinto l Atrican Direct, L., 4% Debs.) 99 10? 
[1.2 1} 100 1 Deo 4) let Mort. Bonds 4 (Stk 100 Anglo-American, Limited 4 § 
> = 1-8 i; 1 St. J Del Rey lg Stk 1 bo Preferred 2 
% : i Scottish Australian, L & 4 | Bth Do Deferred 1 
; i. 1 Sheba Gold, Limited 23 1 Brazilian Submarine, L 15 154 
= + ; 2 2 Sierra Buttes Gold, L ts fil j Do & Konds 113 37 
f ? es 2 2 Do P Kureka & aii 10/ Con. Telephone& Maintn.,L| *& & 
fin = ——— RS ee 
; 3 : , 
Bala | JUTE, FLAX, AND HEMP TRADE. 
; E a 
4 i i ‘ | The ute rketl firmer and importer do not appear sellers on 
7 i ; | prev w terms, with the rise in Calcutta exchange During th 
.% = | pa k a lerate business has been done To-day first native 
es | mar ted £10 17s 6d to £11 2s 6d. RB, No. 1, sold for 
2 t i | £16. In Dundee little. if an. ! ent can be reported 
8 _ I 
oe Pi I ( thing has ti | afiect the favourable 
y ; ‘ | pr pect f thy 
a } t Recely f Manila Hemp last week re only 9,000 bales, but the 
[2 _ i. rket } not experienced an\ chat and now rather quiet 
¥ | ; } Fair current, August-October shipment, has sold at £15 5s. but now 
7 3 1) firmer econd, £13 10s to £14 
' i] 
' 
! FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see -‘ Postscript. 
Mincing Lane Friday. 
SUGAR 


There isan absence of animation inthe market, but 
the trade have bought with rather more freedom, and speculative 
quotations for the season’s Beet have ruled firmer New crop 
offers at current low rates, and a fair amount of business has been 


done. There are not any adverse reports with refercnce to future 
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‘4 supplies Low brown Cane-grown dé scriptic are steady, and 
e some Jaggery sold last week. Crystallised West India continues 
Le in demand, several parcels being sold by private contract. 7,496 
5 bags, in public sale, went 14d to 3d dearer: Trinidad and Demerara, 

lls 3d to 12s 6d; fine yellow, 13s to 13s 3d. A few brown syrups, 





8s. In the refined market a firm tone prevails. The visible supply of 


sugar in Europe and the United States has decreased to 1,717,700 tons 
IMPORTS 








and DeLiveries of ScteGar into Lonpon from commencement of the 
year to August 9, with Srock remaining at the latter date. 
























1897 1896, 1£95. 1£94. 

Tons Tons. Tons. Tons. 

Imported 110,*00 124,600 129,000 158,800 

Delivered ........ -es 6©211,900 102,700 123,100 139,000 

OS eee .- 29,000 51,000 38,400 36 600 

Stock, United Kingdom 71,000 169,000 +. 127,200 85 800 
Cane, Jaggery, per cwt. TWlays .. 7/6 7/8 

Crystallised West India 110 13/6 .. 12/8 15/6 ; 120 136 13/6 16/5 

Beet, 88 %, f.o.b. .. “ 8/9 9/6 9/74 ° - 11/911/103 


Java, afloat, 96% 





* 10/4410 .. 11/6 11/9 njé 19 .. 129 
Surtnam.—1,000 bags crystallised, by private contract, at 11s 6d. 

JaGGERY.— To arrive, 750 tons Cane, August-September shipment, 
sold, at 7s lgd to 7s 3d. 

Java.—A steamer cargo of 3,930 tons, near, sold for the 
10s 44d, basis 96 per cent. 

REFINED.—Some of the quotations here are rather better than 
last week. Tate's cubes remain steady, with a good demand from 
the trade. Pieces steady here and in the Clyde market. 
granulated firmer, but Paris cubes and loaves 
improvement. 

Bert has sold to a moderate extent for consumption at irregular 
rates, closing firmer, and there is not much offering pending fresh 
crop reports. 

To-pay's Ciosine Prices in the Propvce CLearino Hovse. 
Aug. Sept. Oct. Oct.-Dec. Jan.-Mar. 
Per cwt, f.0.b. 8/9 en .. 89 .. 8A . OF- 

RUM.—The market remains inactive, and the stock of West 
India has increased to 23,710 puncheons. About 200 puncheons 
Jamaica have sold, and Demerara offers at previous low quotations. 

COCOA.—As the importers generally do not make sales forward, 
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THE ECONOMIST. 











| were chiefly taken in,a few fine Singapore selling at 1,44. 875 bag® 
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TELEGRAPHS, TELEPHONES. TRAMWAYS, &c—Con, 

< = Name. Closng 5 = Name er | 

a6 Prices | Ee . Come 

10 10 Cuba, Limited........ 9 10 4 4 Edinburgh Street | | 

10 10 Po10% Preference 19 20 9 8 Glasgow Tramway, &.,.L #}) 

5 5 Direct Spanish, Limited 3444 6 6 Imperial, Limited’ ”’ % I 

5 5 [o10% Preference 2108 10 10 Liverpool United Tram. ke. ‘4 

20 20 Direct U'S. Cable, L 410g Lon., Deptford, and) Prefd. ij 

10 10 Eastern, Limited lézl7a, 6 6 Greenwich } Defd. 4 

9.10 Dots Preference 1819 | 40 , 10 London, Limited “| hd] 

Stk 100 Do 47, Mort. Deb. Stock. . 126 31 10 10 Do6% Preference sh wir 

10 10 Eastern Extension, L 17318 Do Founders’ ¢ ertificates 46 | 

Stk 100 Do4% Mort. Deb. Stock... 12¢ Stk 100 DoS ¥% Debenture Stock Sin 
106 0 Fastn.& Sth. Afen.4% mt.dl 105 Stk 100 London General Ornnibus. 190 
10 10 Great Northernof Cophgn 263274 6 6 London Road Car. L a $ 
100 19 DoS a 104 7 94 94 London Street om ? 
25 25 Indo-European, Limited 55 £7? 100 100 Montreal Street Riy.. 9 dbe A 
10 10 London Platino-Brazilian,L 107 10 199 100 =Do44% Debs Rly cee | 
100 100 | Do6 % Debentures, 10 10 North Metropolitan. .......) ig 
§ § National Telephone, Lim é 6 ‘North Staffordshire ; a } 
Nos. 1 to 454,597 -- ©8064 10 10 Nottir gham and Dist. L .. 
10 1 Do 6% Cum. Ist Pref 1317 =) 10 Provincial, Limited ....... i} 
1 i0 bo6> Cum 2nd Pref 15 17 10 10 Do 6 % Cum. Pref vie 7 
Stk 100 Do 34% Deb. Stock 105 10 10 10 Sheffield an } 
l 1 Oriental Telephone, L — 3 10 10 Southampton ee Vil 
8 Reuter’s, Limited 7 & \ 10 10 South London wool BOT 
10 West African, Limited 5 6 10 10 Sunderland, Limited ad } 
Do § Debentures uS ¢ & 5 Tramways Uni is. aan a? | 
10 West Coast of America, L 100 100 Do 44 7 Debentures ..... 0526 |} 
2UU Do 8 7, Debentures 5 5 Vienna General Omnibus... 4 

5 15 Western and Brazilian, L 10 | 10 ‘Wolverhamptor mited..| § § 

7 74 Do Preferred 27 —— |} 
ko Deterre a } 
ed gg ee end WATERWORKS. 
Do 6% Mort. Debs. B, 191¢ iwerp, Limite THe | 

Weert India and Panama, L é le ‘tk 100 Chelec > ‘ — ury sod BE | 
Tho ¢ First Preference 19 104 “53 "13 «City of St Pete: “A ‘eis 1 ii} 

bo 6 , Second Preference 2 (10 Colne Valley oe td 
Western Union 7 Bonds . Stk 100 East London 2B | 
} 100 lio é Sterling Bonds l Stk 10 Do 4 Deb. S ee 163 & || 
50 50 Grand Juncti x.10%..10 & | 

TRAMWAYS AND OMNIBUS. 2% 89 Grand Japetion, a 106.18 | 
Angio-Argentine, Limited 2223 ,&tk} ent -» M7 @ | 

Stk 10( bo 6° Debenture Stock. . 125 3 Stk 1¢ Do New Ma 74% .180 | 
al Barcelona, Limited 124138. 10 7 Kimberley, Lin ni ye) 

] Belfast Street 1617 Stk 1 Lambeth, max 10 - 29 | 

Bordeaux Tramway, &c., L 114124 § 50 lo 74 - 217 B | 

l Do 5% Preference 1112 Stk 1 Do 4 % Debent Stock. . 147 § |! 

2 2 Brazilian Street, Limited te 20 20 Montevideo, Shar ++} 161 | 
§ § Buenos Ayres and Belgrano, Stk 1 Do lst Deb. & eee M07 18 |) 
Limited, Preference 23 74.100 1 New River, New -- 432 Fj) 

Stk 106 Do 6 % ist Deb. Stock $5 100 | Stk 10€ Do 4% Deb. Stock - +» M81 I} 
Calais, Limited 41 'Stk 100 Do Debenture Stock B ../151 & |) 

1 10 Calcutta, Limited 39 43) 20 20 Odessa, L., A 6% Pref. ....).... Hf 

§ 5 City of buenos Ayres, L ta 64 100 100 Do 5 Debent Bonds } 

5: 2 Do Ext. 34 32) 20 26 Seville, Limited 0 BB 

Stk 10( Do Per. 6% Deb. Stock 135 145 Stk 100 Southwark, &c., Ord. ......106 

5 § Continental Met., L 10 10 Tarapaca, Limite of 8 & 

§ § Do Preference Shares Stk 100 West Middlesex soos SD |! 











and the consumption is very large, prices of West India 


have run 
ip 4s to 6s, or in some 


cases even mor 862 bags Grenada, by 
auction, sold, at 58s to 60s; common, 56s 6d to 57s 6d. 1,766 bags 
lrinidad found ready buyers, at 58s to 61s 6d for midd 


ng to fine. 
561 bags Jamaica, 55s to 58s 6d. 138 bags St Lucia, at the same} 

ge of prices. Fine Ceylon is held for some further advance, snd} 
ther qualities rather dearer. Of 603 bags Ceylon, by auction,) 
rather more than three-fourths sold, including fair to good red, at 
64s to 68s 6d; low to middling in proportion, down to 52s. Foreign} 
dese better. The bulk of 1,212 bags Guayaquil sold, at} 
58s to 62s for Caraquez. 41] bags Bahia sold, at 57s to 60s 455 bags | 
ther kinds included Samana, at 56s to 57s 6d; Surinam, 58s to| 


98s 6d. By private contract, fine Ariba sold up to 66s and 67s per || 
vt | 
COFFEE..With continued large receipts of Brazil, prices a) 


easier, and to-day Santos is at the lowest point of the week. | 
On the spot here all fine sorts remain firm, with an upward | 
tendency, and the public sales have been moderate in extent. | 
915 bags East India sold at quite full prices. Coorg, medium} 
sizes, 90s 6d to 93s 6d: bold, 105s to 106s small, 70s 66 
to 73s. A few lots Neilgherry realised 83s to 93s for medium # 
rather bold grey. 121 half-bales Mocha bought in. 1,706 bags 
Central American found buyers: ordinary and pale, 61s to 68s 64; 
grey, 71s to 80s6d ; foxy kinds, at 55s 6d to 58s, were rather dearer. 
Columbian, 69s 6d to 74s 6d: ordinary 61s to 66s 6d. 719 bags 
Costa Rica went at last rates for small and ordinary 
qualities. No good offered. Ceylon obtains high rates through 
the scanty supplies. 





rial 


riptions are 


} 





,9 
Week 8 


Imports and Deniveries of Corree in. Loxpon to August 9, with Stocks 08 


hand. 

1897, 1896, 1895. 18H. 

Tons. Tons. Tons. Tons. 

Imported ...... saws cee 26,800 25,25 28,900 27,500 
Delivered, home use Va 8,900 9,160 9,290 .. 101% 
WOE i. cénidvnes 12,850 .. 13,500 13,100 .. 1718 
a ee = 13,150 |. 10.710 12,000 .. 8,600 
Mid Ceylon..........per cwt 98/ 103 96) 102 99/103/ .. 108) 104) 


CLosine Prices of the Propuce CLEearinG Hovse at this AFTERNOON'S Call. 


Sept. Oct. Nov, Dec. Jan. March. 
Santos . ear 31) 
Receipts of Rio and Santos since June 30th. 
1897. 1896. 1895. 1894. 
EEE 1,493,000 .. 1,190,000 688,000 .. 901,000 


TEA.—The market has not been affected by the heavy pressure at 
public sale, and the trade have taken nearly all the supplies in the 
catalogues at full to higher rates for fine Indian teas, including 
new crop Assam and Darjeeling. Some of the poor qualities went 
with a slight irregularity. The quantity printed amounted 
21,864 packages, and a strong demand prevailed. In the Produce 
Clearing-house September is at 613d, October 6 14-16d. The suppl of 
42,195 packages Ceylon on Tuesday was the largest on record. 
to advanced prices paid for invoices of fine quality, making the 
average rather over 74d. Further arrivals of new season’s Chins 
teas, 5,499 packages, by auction, have not had any effect upo® 
prices. Some common Moning congou has sold at 43d. Moyuse 
greens are unchanged. 1,57] packages Java brought steady rates.” 

RICE has been firm, and there are not sellers of Burmah at lal 
quotations. - Bassein, August-September, sold, at 6s 3d, f.o.b. 
Cleaned maintains the recent improvement. 


TAPIOCA remains inactive. At the weekly sales 795 bags flake 
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rl about one-fourth part sold, chiefly medit 
fine bullet, at lls per cwt. 

BLACK PEPPER is steady, but quiet. Prices d 
of the large stock, 6,200 tons. To arrive, 200 t 
latterly at 34d to3 11-32d. At auction, 160 bags 
3d. 438 bags bought in at 3d. 115 bags other 
34d per Ib for Malabar. On the spot, Sid paid fe 

WHITE PEPPER. — Prices have further recovers 


lation, and a large business done in Penang, to a 


i 


i mone (ER | 


«- 


by auction, | ught in. On the spot, Penang sok 
CLOVES, after a long period of inactivity, are 


} 


closing November-January, 274d to 2 15-3 


for unpacked, * without reserve.’ 


NUTMEGS inect with little inquirv. 54 cases | 





packag s West India, at ls 1d to 1s 8d; ve ry low 
MACE. At the weekly sales, 38 cases Penang 


half sold, at former rates common red 


SE Oe a ee ee a & ange BS 








eee 


on the spot. 60 tons Singapore sold, at 58d to 5 15-32d. 105 bags. | 


and larg: les made in Zanzibar for delivery at better prices, 


Decem i» t rather less. 80 cases Penang, by aux 


were Withdraw? \ few small Bombay sold, 


THE ECONOMIST. 
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um at 9s 6d, a few | £48 12s 6d. Three months quoted £48 17s 6d to £49. The 


| market now better. lron is unsettled, but Scotch pig closes steady, 


o not move in face and much above the lowest prices of last week. Spelter quiet. 
ms Singapore sold | QUICKs lver from tirst hands reduced to £6 17s 6d. Soft lead steady, 
Tellicherry sold,at | and rather dearer for the week. 


kinds part sold, at | CLost\@ Prices on the Metat ExcnanGe To-pay 

vr Singapore a ; Spelter. Scoteh 
Play Straits Tin. CopperG.M.B ix Ship. Soft Lead. —Pig-Iron. 
‘d with some specu- Per Ton. Per Ton PerToa. —_—Per Ton. Per Ton. 
rrive,at 44d to 43d | £63 £48176 4. £1726 .. £1210) £12 126 14/114 


ah sales of Australian 

I, at 4 oi 5 » 44d at 3d to ls advai 
‘again in demand, 

| fair demand for Ene 
2d; and October | OQILS.—There has b 
tion, brought 54d | the recent heavy ad 
| spot, £16 5s to £16 7s 

‘fenang, by auction, from East India s 

at Ils 3d, and 34 Hull, without casks, 


, Udto Is. | year’s. Rape oil stati 


rather more than £22 10s ft Lagos, b 


ls 3d to ls 6d: £14 15s No char 


TALLOW. After a stronger 


market by private contract, the public 
Wednesday, comprising 2,094 casks, went 


the greatest improvement being upon beef, 


finest selling at 19s 6d to 19s 9d, and fine mutton up to 20s 3d. A 


=} 


ate rates 


weakness in the market for linseed after 


lvance, and the tone is now quiet. On the 


6d, with the usual premium for oil made 
Last four m mths, £16 15 first four, £17. 
i the spot, £15 10s. Exports exceed last 
urs live the same. alin Is now at 
| r. Crude cotton firm, at £14 10s to 


is transpired in cocoa-nut, which is rather 


pickings, ls 3d | scarce, and few sa! made. St Vineent’s whale sold, by auction, 
PIMENTO has been slow. 346 bags about fourth part sold, ; at £12 10s to £14 15s per tun. 
at 2$d for fai: LINSEED. Th h prices of last week are not quite main 
7 CASSIA LIGNEA is firmer, the last sales being at 42s 6d for good | tain d with diminished export business passing. Calcutta, 34s 6d 
| of old imp rt, at which part of 360 boxes, by auction, sold. 360 | to 34s 9d, also to arri nd rather more paid for September-October 
i) bales broken were taken in at 34s per ewt. shipments lia Plat not much offered, and is quoted 32s 6d, to 
|| GINGER here has not been any demand for Cochin, and 1,640 | arrive. Bombay Continent, 37s 3d to 37s 6d; Caleutta, 36s, 
| bags, by ai , were chiefly bought in, also 197 cases, a few bold | after 36s 3d paid | lantity afloat is small by contrast with 
5 || eut selling at 70s to 77s. 313 barrels Jamaica were chiefly bought | last year. 
in. 566 bags Japan about one-fourth part s Id. at 13s to 15s 6d TURPENTINE | rket isle American, 20s 7h 1 to 21s: 
a for limed. ; January to April, 21s 9d. 
, DRUGS.--Aloes steady. Balsam peru firmly held. Bark, South PETROLEUM OIL du recover in price, the market being 
i a American | Itast Indian cinechona steady. Camphor neglected dull. Russian, 43d to 45d; American, 43d to 43d per 8 and 8% lbs, 
i a Gum olibanum not muchdemand. Kowrie dearer. Musk,ipecacuanha, | according to position Potal imports from January Ist 74,000 
| and rhubarb quiet. Oil of aniseed dearer. Oil of peppermint, | barrels less than in 1896 
H.G.H., cheaper. Opium quiet. Senna steady. TOBACCO. There is? hange to report in this market, very few 
FRUIT.—The market for currants has been without change, and | inquiries have beer cxperienced for all growths, and the business 
| the stock is small. Consumers await further advices about the crop done was upon a \ rnited scale 
| | Fine Sultana raisins sell at full rates. A few sales have been made LONDON MEAT MARKET. 
i} in new Val: Lat the quotations. Per Sibs by the carcase. 
NITRATE SODA is steady on the spot. Cargoes, near, 7s. | ; a a / s 4a 
f || SHELLAC. The speculative market has been quiet, but stronger | Migdling ditto 1... LLL 4 0 Inferior veal 3 4 
in Calcutta lo arrive, a few sales effected in second orange, at | Prime ditto ..............022e0 S © | Meee GIO... cccccccccccccs o- 46 
5 > to 63s for hipment next month to the end of the year. For | atesion a Ku ekCKRNCsgeue ° ; ; a yo ee cocenccccescoscoove ; ; 
i‘ elivery, 62s 6d to 63s paid, October-December, but now little | 1 IMG GiIGlO . 0. wwe ee ee seveees emits PUG <ccccencs ecescese eee 
demand. On the spot, good AC garnet has sold at 72s 617 ie. wi ane a —— Per Ten. 
eases, by auction, on Tuesday rather more than one-third part sold: | Beauty of Hebron 80s to 107s Early Puritans.... .... 708 to 808 


iin hes oenas in 


58s to 63s, being 2s advance on last sale quotati 


fine orange, 71s to 73s: second orange, more or less out of condition, Snowdrops 


803 to 90s | Sutton’s Early Regents.... 80s to 90s 


ons POSTSCRIPT. _ Friday Evening. 

GAMBIER. — To arrive, about 500 tons are reported, at 12s to 12s 3d, SUGAR.—-At the public sales 4,790 bags and 456 barrels 

| but there are sellers rather under, and the market closes quiet | crystallised West India went at fully Tuesday's rates up to 14s for 

i & CHEMICALS. With very few exceptions, prices remain un- | Very fine pees train barrels. 2,542 ey Sere brought 8s to 
changed, and the markets are quiet. Sulphate quinine is firmer, 10s 3d. 1,020 bays Argentine bought in, at 9s to 10s 6d. 

7 in resp . = bb ewes akers : , ounce COFFEE.--There was not much alteration in public sale prices 

4 response to an advance by the German makers; 94d per ounce | ©Y : rs I ’ 

| paid here. Tartaric acid firm. Citric acid remains at about ls 2d. | lemand being rather slow 49 casks 28 barrels ¢ eylon included 

Sulphate ammonia dull. Soda crystals, 52s 6d. fine bold upto 114s. 318 bags East India, chiefly in small lots: 


INDIA-RUBBER. Fine Para is firm and in de 
being at 3s 7d to 3s 74d per lb. 
METALS. The statistical position of tin has 


confidence, the visible supply being still large—27,570 tons—for 


London and Holland. A great deal has sold 


re o ‘ . Te bo uo t ] < 
from £61 7s 6d to £62 2s 6d cash for Straits. Three months now at | | ught up, a 


£62 12s 6d; Banca, 36} fl, The reported sale 
to 4,000 tons, the market being intluenced 


' putes and their probable duration. G.M.B. ranged from £48 to \ OILS. 





|| Time Saved 





THIS IS OU 


Which will not only enable you to 


As with the Pen, render your 
And make, if necessary, 
But will ; 


CATALOGUES 


ynand, the last sale Neilgherry, 81s 6d t 


‘ 


} 
| 
| 

not led to increased 
| on quay t 
| 


. . part 
at irregular prices is 
, 95s o«t 

‘ 
s of copper amount ; 


by the trade dis- 1, Au 


at 
Linseed rei 


SPICES... Ni 
4. 


to arrive, 





irther 


36s 6d. 140 barrels 56 bags Jamaica included 


a few fine, at 115s to 124s 6d. 3,407 bags Central American kinds 


sold at about former quotations: foxy, 51s 6d to 55s; one lot fine 


Coban, 1065. 250 bag 


sontos bought in 749 bags washed Santos, 
lt, at 52s to 59s 6d. A few fine New Grenada 


change has transpired in pepper. Penang, 
st October. 


iains quiet 


Is time gained, and every moment gained 
has a monetary value to the busy man. 


R EXCUSE FOR BRINGING TO YOUR NOTICE THE 


No. 4 YOST Typewriter, 


‘ ‘ WRITE THREE TIMES AS FAST 
CORRESPONDENCE PERFECTLY LEGIBLE, 


A DOZEN COPIES AT ONE OPERATION, 
RELIEVE BOTH HAND AND BRAIN 


From the strain put upon them by the cumbersome method of pen writing. 


CONTAINING FULL PARTICUL 


POST FREE. 





MANCH ESTER —3 Deansgate. 

eM ERPOOL—22a North John strect. 
IRMINGHAM-73 Temple row. 

LEEDS—15 Brigzate. 


HE CORPORATION OF 


Birkenhead are prepared to receive Loans 
an the security of the rates, for terms of 3. 5,7, 
4 — with interest at the rate cf 2} per cent. 
Bor attum.—Apply to LISTER WOODaOUBE, 
ough Treasurer, 
Town Hall, Birkenhead. 
‘a 


“> ics, 





NEWCASTLE-ON-TYNE—50 Dean street. 
PARIS—36 Boulevard des Italiens. 
CAROIFF—77 Bt Mary street. 
GLASGOW — 112 St Vincent street. 
EDINBURGH—12 North St. Andrew street 


WANTED FIRST MORTGAGE LOAN 


By a large and solid establishment, in good working 
conditiou, in Denmark. Assets about 60 000 
kronen.-—Address offers with detailed particulars, 
under 7,150, t> the advertising Office of Waldemar 
Jacobsen, at Copenhagen. 





THE YOST TYPEWRITER CO., LTD., 50 Holborn Viaduct, London, E.C. 


BELFAST —13 Rosemary street 
DUBLIN -17 Nassau street. 
MARSEILLES—26 Rue Paradis. 
LYONS—2 Rue Lafont. 


WANTED, 





By a Joint Stock Bankin the Midlands, a Ledger 
Keeper, also a Cashi- r—Apply, stating age (not 
to to exceed 25 years), salary and experience to 
“ Banker,” care of Eden Fisher and Co., 6,7,8 
Clement's Jane, E.C. F 
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i : CAPITAL eereee $1,000,000, { a ~— i. 

a poueee $250,000. 
ye | SURPLUS v Capital Subscribed, £5,000,000. Paid-up, £1,000,000.  Uncalled, £4,000,000, 
’ ti, | Accounts of Banks, Bankers, and Firms received 
*. apon favourable terms. Collections made and re- RESERYWE FUND .. .. £850,000. 

; mitted for promptly. - . ae “oe - 
' | Careful attention given to the Purchase and Sale _7R 
(3 || Of American securities. Cable transfers made. HEAD OFFIC E—Epinevnes. 
118 Loxpom Bamxzns—The City Bank (Limited). THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 
a1 @ i— } ——_—_—_———— 
: 2 j ' 
Pia | THE ANCLO- CALIFORNIAN BANK | LONDON OFFICE—37 Nicholas lane, Lombard Street, E.C. 
, 13 | (LIMITED). | JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 
ie Capital Authorised, £1,200,000, Subscribed, £600,000. | __ _ 
; . , £125,000. Y | 
i Paid-uy, £800,000. Reserve Fund, £ ANK OF NEW SOUTH WALES. | ROBINSON SOUTH AFRICAN BANKING 
,) A Head Office, 18 Austin Friars, London, E.C, | ; 4 
‘| Branch at San Francisco, Established in 1817, COMPANY. LIMITED. 
| Agents at New York, J. and W. Seligman and Oo. Lonpow Orrice—64 Old Broad street. ; z a 
: The Bank transacts general Banking Business, | Authorised capital................ . £3,000,000 | ' nega an ee Acts” and 
i sells drafts on California, Oregon, Nevada, &c.; alo | paid-up capital (as on March 3ist, 1897) —_ 1,949,500 ? on eer 
: on the Hawaiian Islands, sends Bills for ——, Reserve fund (as on 8lst March, 1897) .. 1,191,984 | HEAD OFFI os Bank a Lothbury, 
makes Telegraphic transfers, and grants Letters 0 Letters of Credit and Bills on demand, or at thirt ondon, E.C. 
, : Credit. J. SIMON, Managing Director. — days’ sight, ono aannted san the Head Office oak CAPITAL subscribed and fully paid, £3,000,000, 
) Branches throughout the Australian and New | rhis Bank transacts a General Banking Business 
; STANDARD BANK OF SOUTH a Se. Bills purchased or aaeeeee | inconnection with South Africa, deals in | ocument 
or collection. Telegraphic remittances made. ary and other Drafts, and issue Letters of Credit, 
: i AFRICA (LIMITED). DEPOSITS roceived for fixed periods, on terms Drafts, and Telegraphic Transfers on its Branch 
; which may be known on application. | at Johannesburg, as well as on its Agencies in the 
' || (Bankers to the Government of the Cape of Good DAVID GEORGE, Manager, | South African Republic, in the Orange | ce State, 
| Hope.) Heap Orrice ; in Cape Colony, and in Natal. 
; 10 Clement's lane, Lombard street, London, ¥.C, a JAM ES TYHURST. G 1 Ma 
Subscribed Capital .............. £4,000,000 — oo a 
Paid-up Capital.................. £1,000,000 BRITISH BANK OF SOUTH aa eee 
+ | i ee £780,000 ABLISHED 1861, 
| This Bank grants Drafts on the principal towns AMERICA (LIMITED). ‘ 
a | }} in the Cape Colony, Natal, and the South African Bubscribed Capital .............. £1.000,000 B I R K B E 0 K B A N K 
j | || Republic,and transacts every description of Banking PD nbsadog ned svessheetaeenes 500,000 
. 4 pr connected with the South ana Colonies ORIITS HE. 00 cn cc cvesccesccecs 850,000 Southampton buildings, Chancery Jane, London, 
. | || and States. Telegraphic remittances made. sada . cae 
. 3 . : ; ‘ TWO-AND-A-HALF r CENT. INTEREST 
y | Sitseamaha ol eo ote wee BaancHEs—Rio de Janeiro, Santos, Sao Paulo, | allowed on DEPOSITS, Sepegahie on demand, 
i JOHN CRUMLEY, London Manager Par4, Bahia, Buenoe Aires Rosario de Santa Fé, TWO per CENT. on CURRENT ACCOUNTS, on 
, | | - Ce ee : and Montevideo. - - ane monthly balances, when not drawn 
' a i d , cr sent for | “elow £100. 
'| AFRICAN BANKING CORPORATION on RE, CoeEe eye | STOCKS and SHARES purchased and sold. 
é — The BIRKBECK ALMANAOK, with particulars 
§ | (LIMITED). iencetsers of Credit, Drafts, and Cable Transfers | poss tree. FRANCIS RAVENSCROFT, Manager. 
: | Interest allowed on oa depe ~ , London, 24 Moorgate street, E.O. . 
: t 3anking Businees transacted in and with South a eee ore Fae 
|] Africa ens <a ae THE COMMERCIAL BANKING COMPANY 
| eS eR [™ PERIAL BANK OF CANADA, 
at s¥at Ker. 
: i i] Nos. 4} to 46 Threadneedle street Saaion E.¢ {nad Orvice—Tonorro, a OF SYDNEY (LIMITED). 
: i] | usiness hours 10 to 4, Saturdays 10 to 1. r Branches in Ontario, Manitobe, mW. Dersitories, Established 1834—Incorporated 198. 
iti - = Columbia. emiinieis Ce ital Subscribed................ 2,000,000 
Sapital Authorised ...........+.. .000, MUS acholivinsdietasdausinndad £1,000, 
| THE LONDON BANK OF Capital Paid-up...........0.0.00. 1,964,525 Reserve Fund ............--...-.. £1,010,000, 
; | BONS 000e000ss ceusensvsovecsceces 1,162,252 Drafts payable on demand and Letters of Credit 
4 I AUSTRALIA. LTD MONEYS RECEIVED for Credit of the Head | on Australia are issued by the London Braach. 
. | 2 O14 Broad street, E.C : * | Office and Branches, and Letters of Advice thereof | Bills on Australia negotiated or collected. 
OS See ey issued by the Agents of the Bank in London, | tances cabled. 
4 | Bubscribed Capital ..............s0....-0000. £2,186,060 England— Deposits received for fixed periods at rates to be 
+ Pald-UP .........00-reresereserseeres ene ss exrvsesee 1,405,390 LLOYDS BANK (Limited), ascertained on application. 
es) | Uncalled, including Reserve Liability 780,660 72 Lomparp Street, E.C. Lenton Otero —10 Birchin lane, 
. : Issues Drafts and Letter of Crediton ite Austra- SPECIAL ATTENTION given to Canadian collec- ombard street, E.C. 
eo lian Branches. — Negotiates Bills, or sends them for | gions, forwarded either direct to the Head Office of NATHANIEL CORK, Manager. 
ht Ce Nera ee ic aneters, and | the Bank in ‘Toronto, or throagh ite London Agents, | 3 = 
' i Istoke, Britis . , 
it || Australis, a THE IMPERIAL OTTOMAN BANK. 
t & W. N. TOMKINS Secretary. D. R. WILKIE, General Manager. (Incorporated by Firman of His Imperial Majesty 
cet} the Sultan of Turkey.) 
‘4 4 ; LONDON, PARIS, & AMERICAN Cuier Orrice: Constantinople. 
ane j y London Agency: 26 Throgmorton street, E.C. 
; i i BANK (LIMITED), I HE BANK OF AUSTRALASIA Capital, £10,000,000, in 500,000 Shares (to bearer) of 
ity & ti : - (Incorporated by Royal Charter, 1885). £20 each, £10 paid 
ie i 58 Old Broad street, B.C. 4 Threadneedle street, London. a 
he nf Oaritat, £1,000,000, Svusscrisep, £500,000. Dall-ar’. aplte ...cccccssccccccce £1,600,000 Lonpon Committee: The Viscount Duncannon, 
i : r Pamw-vp, £400,000. Reserve Fonp £170,000 Reserve Fund ...........---++0. , C.B.; G. J. Goschen, Esq., M.P. ; Edwd. Gilbertson, 
; i: P DIRECTORS. Reserve Liability of Proprietors Esq.; The Right Hon. Lord Hillingdon; The Hon. 
eit J. Howard Gwyther, Esq., Chairman. underthe Charter ............ 1,600,000 Henry A. Lawrence; The Hon. C. W. Mills; L. M. 
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| Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





William Paterson, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 

The Bank sells Drafts and buys Bills on the 
rincipal Cities in America and the Continent of 
Durope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P. W. ROBERTSON, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capita! $10,000,000, all paid up. 
Reserve Fund, $6,500,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court oy Directors anp Heap Orrice in Hone 
Kone. 

Lonpon CoMMITTEE, 

B®. E. Duncanson, Baq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 

re County Banking Company, Limited.) 


Simon Lazard, Esq. 
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‘THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act oy Parliament. 
ESTABLISHED 1825. 








LETTERS OF CREDIT and Drafts issned on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIO TRANSFERS made. 

DEPOSITS received in London at interest or 
fixed periods on terms which may be ascertained on 
applicaticn. PRIDEAUX SELBY, Manager, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office : 88 Lombard street, E.C. 


Subscribed Capital £1,510,425 0 
Paid-up Capital ..........ccsecccseee- soe 970,987 10 
Further Liability of Proprietors ... 539,437 10 
Letters of Credit and Draftse—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
te of the Bank, in the chief Pro- 








—— 
















































—_ A. A i, 


[August 14, 1897, 











Rate, Esq.; O. C. Waterfield, Esq. 

AGENCIES 4ND Brancues : London, Paris, Alex- 
andria, Cairo, Port Said, Larnaca (Cyprus), Nicosi# 
(Cyprus), Limassol (Cyprus), Magnesia, Smyrn® 
Broussa, Philippopolis, Beyrout, Afioum-Kara- 
Hissar, Adrianople, Damascus, Adalla, AidiD, 
Salonica, and elsewhere in Turkish Empire. 





The Bank grants Letters of Credit on their 
Agencies and|Branches, collects Bills, and transacts 
every description of Banking business in connection 
with Tarkey, Egypt, ana Cyprus, 


BANK OF MONTREAL 


Established in 1817. 

Capital Paid-up,£2,465,758, Reserve Fund, £1,232,976. 
Undivided Profits, £182,240, 

Head Office and Board of Directors: MONTREAL. 

General Manager: E. 8. CLOUSTON, Esq., Montreal. 


London Office: 22 Abehurch lane, E.C. 


| Barnes, Esq. (Managing Director, P. & O. Co.) | through the Committee: { Sit, DONALD A. SMITH, G.C.M.G@. 
Deposite received for twelve months at 8% per cent, | Vineial towns throughout the United Kingdom. on i THOMAS SKINNER, Esq. 
. Remittances nts 0 e Governmen 
Interest payable half-yearly at 80th June and 8lst 7 made by Telegraphic ee ores 


mober. 
EWEN CAMERON ) Managers in 
G. BE. NOBLE, London, 
JOHN WALTER, Inspector of Branches, 
GEO, H. BURNETT, 8ub-Manager & Accountant. 
ui ut mbard street, E.C., London. 


Biils Negotiated or forwarded for Colleo- 
tion. 


Banking and Exchange Business of every 
descr)ption transacted with Australian Colonies. 





Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 


Transfers. 
ALEXANDER LANG, Manager. 
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a 





